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Courtesy ame ‘Politeness combined with kindness’’ 


Webster 


EAL courtesy in the full sense of the word has been a fixed principle (not 
a policy) of the Chemical National Bank throughout its career of 97 years. 


This principle has been a vital factor in our success. 


To it may be attri- 


buted the fact, that the bank still has as customers the descendants of its original 


depositors. 


We are seeking new business on our record. 


THE CHEMICAL NATIONAL BANK 


OF NEW YORK 





ORGANIZED 1865 


The Atlanta National Bank 
of Atlanta, Ga. 


The Oldest National Bank in the Cotton States 








United States Depositary 


fonk. Accounts and Collections Solicited. Have 
‘arect Communication with every Baaking 


Point im the State of Georgia 











THE 


SEABOARD 


NATIONAL BANK 
OF THE CITY OF NEW YORK 








CAPITAL, SURPLUS 
AND UNDIVIDED PROFITS 
OVER $8,200,000 


ended 


aa, 


ih 








We solicit your business on a record 
of thirty eight years of practical 
banking 











The 
First National Bank 
of Boston 
Capital, Surplus and Profits 
$37,500,000 

















The New York Trust Company 
with which is consolidated 


The Liberty National Bank 
of New York 


. 26 Broad Street 
120 Broadway 
57th St. & 5th Ave. 


Main Office . 
' Liberty Office 
Fifth Ave. Office 


CAPITAL, SURPLUS 
and UNDIVIDED PROFITS 


more than $26,000,000 














The National Park Bank. 
of New York 


A Bank Built on the 


Nation’s Commerce 





Capital - - $7,500,000 
Surplus - - 23,000,000 
Established 1856 


Central Union Trust Company 
OF NEW YORK 
80 Broadway 


Pifth Ave. at @th St. Madisen Ave. at <ind $1. 


COMMERCIAL LETTERS — FORBIGN 
EXCHANGE — ACCEPTANCES 





Oaptial, oye a aa profits, ever 
THE 
UNION TRUST CO. 


OF CLEVELAND 


Furnishes every banking service, 
domestic and foreign 


Capital and Surplus ever $33,000,000 





Bertron, Griscom & Go.,lac. 


Investment Securities 


40 Wall Stree Land Title Building 
NEW YORK PHILADELPHIA 








THE 
NATIONAL SHAWMUT BANK 
OF BOSTON 
Established 1836 
Resources far exceed 
$200,000,000 
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_ National Bank of Commerce 
in New York 
Capital. Surplus and Undivided Profits Over Fifty-five Million Dollars 
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BANKING NEWS 


EASTERN. 

New Jersey, North Arlington (P. O. 
Arlington).—North Arlington National Bank. 
Capital $25,000. Application to organize 
approved. 


SOUTHERN. -% 

FLoripa. Fort Lauderdale.—First National 
Bank. Capital $25,000. Application to con- 
vert "made by The Security State Bank of 
Fort Lauderdale approved. 

Fiormpa, Lemon City.—First National 
Hank. Capital $25,000. Applied for per- 
mission to organize. 

NortTH CAROLINA, Ayden.—Farmers & 
Merchants’ National Bank. Title changed to 
The First National Bank of Ayden. 

TENNESSEE, Hohenwald.—First National 
Bank. Capital $35,000. Charter granted. 
W. J. Bdwards, president; W. P. Bryant, 
cashier. Conversion of The Citizens’ Bank 
of Hohenwald. 

West VirRGINIA, Sistersville—First Na- 
tional Bank. ‘Capital $100,000. In _ volun- 
tary liquidation. Succeeded by The First- 
Tyler Bank & Trust Co. of Sistersville. 





WESTERN. 

ILLINOIS, Chicago.—Anchor National Bank. 
Capital $200,000. Applied for permission to 
organize. 

Inuinois, Chicago (Jefferson Park).— 
Jefferson Park National Bank. Title changed 
to Jefferson Park National Bank of Chicago. 

Kentvcky, Fleming.—First National Bank. 


Capital $25,000. Charter granted. Jno. E. 
Buckingham, president; M. E.  Lykins, 
cashier. Conversion of The Bank of 


McRoberts, Fleming, Ky. 

MINNESOTA, White Bear Lake.—First Na- 
tional Bank. Capital $25,000. Charter 
granted. James C. Fulton, president; F. J. 
teif, cashier. Conversion of The White 
Bear State Bank, White Bear Lake, Minn. 

Missour!, St. Louis.—National City Bank. 
Capital $1,000,000. Charter granted. B. F. 
Edwards, president; W. M. Stone, cashier. 

Oun10, Alliance.—Alliance National Bank. 
Capital $150,000. Application to convert 
made by The Alliance Bank Co., Alliance, O. 

WISCONSIN, Bruce.—First National Bank. 
Capital $25,000. Charter granted. P. S. 
Krantz, president; M. Nygaard, cashier. 


PACIFIC, 

CALIFORNIA, Alameda.—Alameda National 
Kank. Capital $100,000. In voluntary liqui- 
dation. Assets purchased by The Alameda 
Savings Bank. 

CALIFORNIA, Eureka.—First National Bank. 
Capital $200,000, and The Humboldt National 
Bank. Capital $200,000. Consolidated un- 
der charter and corporate title of The First | 
National Bank of Eureka, with capital of | 
$300,000. 





ee 


CALIFORNIA, Santa Maria.—Valley National ' 


Bank. Capital $50,000. 


Applied for per- 
mission to organize. 





INVESTMENTS 


Dividend Declarations 


Railroads 
Rox 

Name and Rate Payable. ( —— 
Ala Gt South 27 re 50 j.. Aug. 1 Juiv 38 
a Bae FP wt. BM Wx cccsc Aug. 1 *June 30 
A, T&S8S FPF, mi‘ Giucdeotctd Sept. 1 July 29 
Can Southern, 1% s....... Aug. 1 *July 1 
Central of N J, 2 q....... Aug. 1 ‘*July 20 
Cc, C, C & St L pf, 1% q.. July 20 “July 1 
Del, L & Western, $2.50 q one 20 July 11 
Gt Northern pf, 1% q..... ug. i %July 2 
Kan City So pf, 1 q...... Suit 15. *June 30 
Louisville & Nash, 3% s.. Aug. 10 July 12 
Mahoning Coal, $5 s...... Aug. 1 July 15 
Mich Central, 2 s......... July 29 *July 1 
Mm © Comtral, 2% @....cccc Aug 1 *July 1 
Nort & Western, 1% q.... Sent. 19 *Aug. $1 
Norf & Western pf, 1 q. ais aus. 19 *July 30 
Nor Pacific, 1% q.:....... ug. 1 *%July 2 





Name an‘ Rate Payable. 
Pere Mara pr pf, 1% q... Aug. 1 
Pitts & Lake E, $2.50.... Aug. 1 
Pitts & W Va pf, 1%°q.. Aug. 31 
Reading, $2 G..cccccceves Aug. 11 
Reading Ist pf, 50c q..... Sept. 8 

Tractions 
Carolina P&L, %q...... Aug 1 
Duquesne Light pf, 1% q.. Aug 1 
Mil El Ry & L pf, 1% q.. Aug. 1 
Menon L, H & P, 1% q.... Aug. 15 
Philadelphia Co, 75c q.... July 30 
R & L Sec com and pf, 3s Aug. 1 
Pub S Inv pf, 1% q....... Aug 1 
W Venn Power pf, 1% q.. Aug. 1 
York Rys pf, 62%c q..... July 30 
Miscellaneous 

Alliance Realty, 2 q...... July 18 
Allied Chem & Dye, $1 q. reg 1 
\ilis-Chalmers, 1 q....... Au 16 
Am Bank Note, $1 q...... cane. 15 
Bie GE, FB Os oc bcdeteocsc Aug. 1 
ee Ge he ew 6wad 000. ves ox Aug 1 
Am Gas & El pf, 1% q. Aug. 1 
See. {BE Gai this oc cave July 25 
Am Ice pf, 1% q iba hewe-s July 25 
Am La F F B, 25c q...... Aug. 15 
Am Light & Trac, 1q..... Aug 1 
Am Light & Trac, 1 stk.. Aug. 1 
Am Light & Trac pf, 1% q Aug. 1 
Am Radiator, $1 q........ Sept. 30 
Am Radiator pf, 1% q.... Aug. 15 
Am Shipbuilding, 1% q... Aug. 1 
\m Shipbuilding, 2% ex.. Aug. 1 
Am Shipbuilding pf, 1% q. Aug. 1 
Am Sumatra Tob, 2 q..... Aug. 1 
‘i Sumatra Tob pf, 3% « & pt. 1 
Amerie-Ams Gel, 16. 62s ccece July 15 
Art Metal Con, 10c........ Aug. 31 
Associated D G, 1 q...... Aug. 1 
Associated D G ist pf, l*&q Sept. 1 
Associated D G 2d pf, 1% q Sept. 1 
Associated Oil, 1% q...... July 25 
Atlantic Ref pf, 1% q.... Aug. 1 
ermem - Ga Gs wceadencucwe Aug. 15 
Borden Co pf, 1% q...... Sept. 15 
Borden Co pf, 1% q...... Dec. 15 
Brown Shoe pf, 1% q..... Aug 1 
Cont B.& Mtg pf, 1% q... July 20 
(hi Pneu Tool, 1q........ July 25 
Chief Consol Min, 5c q. Aug 1 
Clev El Ill 8% pf, 2 q. . Sept 1 
Cl Gas & Elec, 1% q...... Aug. 15 
Commonwealth Ed’n, 2 q. Aug. 1 
Consol Cigar pf, 1% q... Sept. 1 
Consol Coal, 1% q.......- July 30 
Corn Prod Ref, $1 q...... July 20 
Corn Prod Ref, 5%c ex.... July 20 
Cosden & Co (par $5),12%c Aug. 1 
Cosden & Co, 62%¢ q..... Aug. 1 
Deere & Co pf, 1% q...... Sept. 1 
Diamond Match, 2 q.... Sept. 15 
l»ome Mines, 25c q........ July 20 
Du Pont de N deb. 1% q.. July 25 
Ed El Ill (Brockton), 2%q Aug. 1 
Elee Storage Battery com 

GE DE, B Getccccvececes Oct. 1 
Eigin Watch, 2 GQ.cccreces Aug. 1 
Fureka Pipe Line, 2 q... Aug. 1 
Fajardo Sugar, 1% q..... Aug. 1 
Famous Players pf, 2 q... Aug. 1 
Federal Sugar Ref, 1% q. Aug. 1 
Federal Sug Ref pf, 1% q Aug. 1 
General Cigar, 1% q...... Aug. 1 

b-Walk'’r Refr pf. 1% q Julv 20 
Hort, Schaff & M, 1q.... Aug. $1 
Hillman Coal & Coke 5% 

Ry OE NPS ey ae ee July 25 
Hillman Coal & Coke 7% 

We Bee Ms bated seseaced July 25 
Hodgman Rubber pf, 2 a. Aug. 1 
Homestake Mining, 25c... July 25 
Hupp Motor, 2% q.......-. Aug 1 
Ill Nor Util pf, 1% q.... Aug. 1 
Incliana Pipe Line, $2 q... Aug. 15 
Ingersoll-Rand, 2% q July 30 
fut Harvester, 2 stk...... July 25 
Int Mer Mar pt, 3 @..ccccse Aug 1 
Kaminist Power, 2 q...... Aug. 15 
Kelly-Spring Tire, 3 q.... Aug 1 
Kelly-Spring Tire pf, 2 q.. Aug. 15 
Kelsey Wheel pf, 1% q... Aug. 1 
Kevser (Jul) & Co list and 

BS OG Rae “We 0's 2 he be 0 0a Aug. 1 
Keystone W Case, 1% q.. Aug. 1 
Kress (S H) Co, 1 q...... Aug. 1 
Lancaster Mills, 2% q.... Sept. 1 
Lancaster Mills pf, 1% q.. Aug. 1 
Lehigh Coal & N, $1 q.... Aug. 31 
I.ima Loco pf, 1% q..... Aug. 1 
Loose-W 2d pf, 1% q..... Aug. 1 
Mass Gas pf, 1% q...... Aug. 1 
Mason T & R pf, 1% q.. Aug. 20 
May Dept Stores. 2 q..... Sept. 1 
Mav Dent Stores pf. 1% q Ort 1 
Miami Copper, 50c q...... Aug. 15 
Midwest Ref, $1 q........ Aug 1 
Midwest Ref, $1 ex...... Aug 1 
Morris Canal & B, 5...... Aug. 2 
Morris Canal & B consol 

OGG Be he et o Sek oem eo ek Aug 2 
Mtn States Power, 1% q. July 20 
New River pf, 1%........ ug 1 
New Jersev Zinc, 2 Geacads Aug. 10 
N Y Shipbuilding, 1 q.... Sept. 1 
Nipissing Mines, 15c q.... July 20 
Nor St Power pf, 1% q.. July 20 


Bocks 
Close. 


*July 
*July 

Aug. 
*July 
*Aug. 


July 
July 
*July 
*July 
July 
July 
*July 
July 
July 


*July 
July 
July 
Aug. 
July 
July 
July 

*July 

*July 


July 
July 
July 
Sept. 
Aug. 
July 
July 
July 
July 
Vue 


Coup. 


*July 
July 
Aug. 
Aug. 
June 
July 
Aug. 
Sept. 
Dec. 
July 

*July 
July 
July 

*Aug. 
July 
July 
Aug. 

*July 
July 
July 

*June 

*June 
Aug. 


June 
July 
July 


Sept. 
July 
July 
July 
July 
*July 
*July 
July 
July 
Aug. 


July 


July 
July 
July 
July 
July 
July 
July 
June 
July 
*July 
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July 


July 
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July 
Julv 
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Sent, 
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July 


July 
*June 
June 
July 
*Aug. 
June, 
June 


12 


30 


18 
15 


15 
14 


16 
15 
15 
80 
12 
30 








Books 
Name and Rate. Payable. Close. 
Pacific Oil, $1.60 Jj... July 20 une 2 
Pacific: Ofl, $1.60......2.. July 20 June 2 
Penn Traffic, t0c.;........ Aug. 1 ‘*July i§ 
Phillips-Jones pf, 1% q... Aug. 1 July 2% 
Pittsburgh Coal, 1% q.... July 25 ‘*July § 
Pittsburgh Coal, 1% q.... July 25 ‘*July §8 
Procter & Gamble, 5 q. Aug. 15 Aug. 7 
Procter & Gamble, 4 stk.. Aug. 156 Aug. 7 
Pub Ser, Nor Ill, 1% q... Aug. 1 July 
Pub Ser, Nor Ill, pf, 1% q 4 1 July 1§ 
Quaker Oats pf, 1% gq..... Aug. 31 Aug. 1 
Shaffer Oil & R pf, 1% q July 25 *June 3 
Shell Tr & T, $1.85%..... July 20 July 13 
Superior Steel, 75c q...... pT SD July 16 
Superior Steel Ist and 2d 
ae. -e- Oecs. eebee when eee Aug. 15 Aug. j 
eee ee, a bane ace oe Be. ee, | aceon 
Un Cigar Stores, 1% m.... July 25 July 5 
Un Drug Ist pf, 87%c q.. Aug. 1 July 15 
Union Oil of Cal, 2 q...... July 28 July 12 
Union Oil of Cal, 1 ex..... Juiy 28 July 12 
gee Vey ere July 25 July 15 
U S Rubber ist pf, 2.q.... July 30 *July 1§ 
. Oe OT ae eee July 27 July 22 
Warner (Chas) Det, 1% q July 28 June 36 
Westing E & M, $1 q..... July 30 June 30 
Westing Air B, $1.75 q.... July .30 June 30 
* tividers of record; books du not close. 











THE ROYAL BANK of CANADA 


Incorporated 1869 


Capital Pald-up, 
Reserves, «= = = = = 18,000,000 
Total Assets, = = = = 580,000,000 


Head Office—MONTREAL 
New York Agency—68 William St. 
London, Eng., Branch—Princes St., E.C. 
Barcelona, Spain—Plaza de Catalufia 6 
Paris Auxillary—The Royal Bank of 


$17,000,000 


ez s « 


Canada (France) 
690 Branches throughout Canada, Cuba, 
Porto Rico, Dominican Republic, Haitt. 


Coata Rica, Venezuela, Colombia, British 
and French Weat Indies. Britieh Guiana. 
British Honduras, Buenos Aires, Argen- 
tine; Rio de Janetro, Santoa and Sao 
Paulo, Brazil. and Montevideo, Uruguay 
A general banking business transacted 




















New York Agency 


THE BANK OF JUGOSLAVIA, LID. 


Lothar Berks, Agent 
Cunard Bidg. 25 Broadway 


American Exporters and Manufactu- 
rers are invited to call on our advisory 
tc for information regarding Jugo- 
slavia. 


Head Office: ZAGREB, Jugoslavia 


Authorized Caepital___..200,000,000 crowns 
Paid up Capital.__._..100,000,000 crowns 
Reserves 98,000,000 crowns 

















BODINE,SONS & CO. 


129 South Fourth Street 


PHILADELPHIA 





COMMERCIAL PAPER 











Resources Over 
$79,000,000 


The Girard National Bank 
Philadelphia 














The Corn Exchange 
National Bank 


of Chicago 
Capital and Surplus: $15,000,000 
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THE 


_ inactive Summer having been expected and dis- 

counted, the continued quietness of most markets 
occasions no special comment. Oppressive heat and 
humidity over a wide area have added to the various 
restraints present, while crop damage through drought 
is reported both here and abroad. Awaiting the results 
of the harvests makes for some further contraction of 
business, and any early decided change for the better 
is highly improbable. It is possible, however, to dis- 
cern progress in some lines, and current adjustments 
of one kind or another are regarded as shaping the way 
for the anticipated revival. With prices and wages 
still undergoing revision, more natural conditions are 
being steadily restored, and benefits will ultimately 
accrue from the transition. Supporting this con- 
clusion is the experience of the textile trade, which 
was one of the first to react from the war-time inflation 
and which is now improving gradually after pro- 
tracted liquidation. The recent broadening of foreign 
demand for cotton goods is a hopeful augury, and the 
June statement of foreign commerce, with a $10,000,- 
000 increase in general merchandise exports, is also 
encouraging. While fluctuations in domestic and over- 
Seas business occur more frequently than in settled 
periods, giving the situation a very irregular appear- 
ance, evidence accumulates of moderate gains in cer- 
tain quarters. After the passing of Summer, when 
Operations are always more or less restricted, it is 
conceivable that the trend toward economic recovery 
may become more clearly defined. 


WEEK 


One of the encouraging features of the business sit- 
uation is the multiplying evidence of a tendency 
toward revival of building activities. With lower costs 
of materials and labor, there is now more disposition 
to undertake needed construction operations, and 
monthly records of permits issued reflect progressive 
expansion. The value of the June permits at 101 cities 
in the United States—$128,778,425—is not only the 
largest of any month in more than a year, but is 13.2 
per cent. in excess of the figures for June, 1920. The 
latter increase, however, is wholly due to the marked 
rise m New York City’s permits, which are 100.3 per 
cent. greater than those of June, last year. Outside 
the metropolis, sizable gains are reported by a number 
of cities, including Chicago, Cleveland, Minneapolis, 
Newark, St. Paul, Washington and Youngstown. At 
some other points, in contrast, heavy reductions ap- 
pear, notably at Philadelphia, Detroit and San Fran- 


cisco. 


Even at the further price reductions recently an- 
nounced, demand for steel is still deferred. With 
prices at a relatively low level, buyers do not rush to 
operate, because they now need little material, and the 
effect of freight and labor adjustments is being 
awaited. Additional wage revisions are impending, 
and the end of the downward movement is apparently 
not yet in sight. The rate of production, meanwhile, 
has not gained, and in both pig iron and steel is far. 
below capacity. A considerable revival of inquiry for 
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pig iron, however, gives encouragement, though actual 
business is at price concessions, and there is rather 
more export trade in rails. Offerings of foreign steel 
at low prices in domestic markets do not result in sales, 
The Iron Age reports, and Continental steel does not 
move at Canadian centers, despite prices $10 a ton be- 
low those prevailing here. 


The improvement in dry goods conditions that fol- 
lowed the holidays has continued in evidence. Jobbers 
appear in the markets in considerable numbers and are 
releasing moderate orders for Fall replacement, though 
their later operations remain very limited. Cotton 
goods have led in point of activity, with more firmness 
in prices, and the revival of export business has 
reached the stage where more countries are operating 
here than for many months past. Importations, mean- 
time, are being restricted by the uncertainties arising 
from the new tariff bill. The disposition to defer open- 
ings of many Spring lines of merchandise is still notice- 
able, but a start on Spring trade may be made at an 
earlier date than expected if current demand in pri- 


mary channels is sustained. In the retail field, low 
prices are necessary to force distribution, and clear- 
ance sales now in progress show values that have not 
been seen in years. 


The spurt of activity in domestic packer hides early 
this week came somewhat unexpectedly, most sellers 
participating in clearance trading at downward price 
revisions. A large sole leather tanner, as well as some 
independent interests, entered the market, and sales 
were of sufficient magnitude to reduce holdings appre- 
ciably. While country hides have remained quiet, the 
sudden revival in packer stock has imparted a better 
tone to the general situation. The volume of leather 
business, on the other hand, is even less than recently, 
although certain lines, such as calfskins, are in demand 
from both domestic and foreign buyers. Following the 
holidays, shoe factories in different localities are re- 
suming, and a good many orders were booked at the 
style show in this city. With retailers’ holdings down 
to small proportions in most instances, it is believed 
that purchasing will be steady from now on. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Shoe factoies are resuming work after the 
holiday suspension, more orders have been received, and 
production is expected to increase. Consequently, the 
leather trade is hopeful, and prices of upper and bottom 
stock are steady. The outlook for hides and skins is 
brighter. Varying reports come from retail dry goods 
merchants, with over-the-counter business restricted, as a 
whole. There is little activity in wool clothing, but hot 
weather merchandise is moving with considerable freedom. 
The wool market has continued quiet and steady. Silk 
hosiery continues in good demand, and there is more in- 
terest in wool hosiery. 

The iron and steel trade remains dull, with very little 
new business coming forward. In the circumstances, 
prices are more or less nominal, but the undertone is 
easy. The lumber market reflects some improvement, 
although actual business has not expanded materially. 

Recent severe storms and floods caused considerable 
damage, and injured growing crops to some extent. 


PHILADELPHIA.—tThe quietness that usually prevails 
at this period is somewhat more pronounced than last year, 
and dealings in both wholesale and retail lines extend little 
beyond current requirements, except in the wearing apparel 
trades. Wholesalers of dry goods state that buyers con- 
tinue to operate very cautiously. There is, however, a 
fairly active demand for woolens and worsteds in mod- 
erate-sized amounts, and some descriptions of cotton goods 
are in growing request. Millinery dealers are preparing 
for the Fall season. Shoe manufacturers are doing a 
moderate business in seasonable lines, and report that re- 
viving interest on the part of retailers is reflected in an 
increasing number of inquiries for Fall and Winter 
supplies. 

Not much change is apparent in conditions in hardware, 
electrical specialties, eg | supplies, lumber and other 
necessities used in the building trades, and business is 
expected to continue quiet until normal activity prevails 
among contractors and builders. In most other industrial 
de artments, the situation remains very quiet. Recent 
price reductions have not stimulated business in the iron 
and steel market to any extent, and most of the plants in 
this city and vicinity are working with considerably re- 
duced forces. Textile manufacturers are complaining of 
a dearth of orders, and, with the exception of a few which 
specialize on the finer grades of woolens and hosiery, are 
operating on part time or are practically closed down. 


PITTSBURGH.—Seasonable merchandise 
moved in the desired volume. Clothing Ro geln gd 
moderately active, and the demand for footwear has not 
been encouraging. Merchant tailors also comment on the 
slow situation, and orders for future delivery in woolens 
have not been placed freely. In localities depending upon 


industrial employment, collections have been unfavorably 
influenced. 

Trades allied with iron and steel are necessarily quiet, 
mine and mill supplies being purchased only as absolutely 
needed. There is a disposition to wait in placing orders 
for machine tools, even with price concessions. 

Labor disagreements have continued in several trades, 
and the inconvenience experienced in the printing line has 
unsettled the paper market. 

The fuel market is still marking time, contracts are 
difficult to close, and spot requirements are not sufficient 
to stabilize quotations. Lake shipments have been below 
normal, and other demands are limited. Some operators 
do not see contract coal under $3, at mine, but spot bitu- 
minous is quoted at $1.50 to $2.25 for run of mine steam, 
with a range to $2.50, at mine, for gas coal. 


Southern States 


ST. LOUIS.—The dulness usual at this season of the 
year prevails in practically all retail lines, but the extreme 
heat of many weeks’ duration has permitted rather a free 
liquidation of summer stocks. There seems to be a free 
disposition to dispose of cotton at the present market price, 
and the indications are that this year’s wheat and other 
farm products are being sold at once, rather than held 
for an expected better market later on. 

By reason of a considerable number, of visiting mer- 
chants during the past week or more, wholesale business 


has shown some improvement. From certain quarters, ) 


there has been a greater number of future orders for very 
fair-sized amounts. Millinery and men’s furnishings, and 
clothing, dry goods and shoes are the lines principally 
benefited in this respect. 

In the local lumber market, the demand is only fair. 
While some interests report a very satisfactory business, 
the majority characterize the trade as dull. An effort on 
the part of contractors to reach an agreement with the 
unions in the building trades on wage readjustments was 
without success, and little building is going on. The 
week has been a quiet one on hardwoods. 

The Summer quietness in retail trade is reflected in 


' collections, which are not so satisfactory as in the pre- 


ceding week. 


BALTIMORE.—Retail trade is confined mainly to the 
season’s requirements. Business is still largely restricted 
by unemployment prevailing among industrial plants. 
Labor conditions remain somewhat unsettled. The print- 
ing trades are still out, but there has been a settlement 
reached between the steamfitters and their employers. 
Many local employees of shipyards are said to be scheduled 
for wage reductions on August 1, due to the inactivity 
which has prevailed for some time. It is reported that 


— are being received for new work in these 
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Good supplies of vegetables have been received in local 
markets, including corn, potatoes and tomatoes although 
the tomato crop throughout the State, due to a cold Spring 
and recent drought, will probably be short. Vegetable 
prices remain high, as do all kinds of fruits which have 
thus far arrived. The tobacco crop now coming to this 
market is said to be the largest in the State’s history, 
and special accommodations will have to be provided by 
the State authorities to store it here. It is estimated that 
the crop will exceed by 15,000 hogsheads the receipts of 
the previous year. 


ATLANTA.—The activity in the building of small and 
moderate-priced homes continues. Building permits for 
June, 1921, were 335 in number and $855,716 in amount. 
Permits for construction of cottages and other small resi- 
dences were 146 in June, 1921, as compared with 67 for 
June, 1920. Labor in the building trades is well employed. 
There has been no marked change in the price of lumber 
and mill work during the last sixty days, and no early 
change is anticipated. The sale of lumber by measur 
ment is in excess of the volume a year ago, though th 
amount involved is considerably less. Demand for build- 
ers’ hardware, cement and other building material hol:: 
up well. , 

General wholesale trade shows improvement. Orders 
continue small; merchants are apparently more willing to 
buy, but still confine purchases to present requirements 
Recent rains have made crop conditions more favorable, 
but it is still believed that the cotton crop will be smaller 
than in any recent year. Collections show some im. 
provement. 


COLUMBIA, S. C.—Trade in all wholesale lines is duli, 
with slow collection. Retail trade has been stimulated 2 
little by reduction sales. There is in sight for this vicinity 
a “ to yh ge ca gr crop, but in some of the lower 
sections e boll weevil is having its effect i 7 
further reduce the crop. . ee 


LOUISVILLE.—Lack of rain and extremely hot weather 
for the past month have seriously affected the corn, tobacco 
and potato crops in this vicinity. Many manufacturing 
concerns in lumber and metal lines are experiencing diffi- 
culty in getting a fair volume of orders. Wholesalers of 
clothing, dry goods, shoes and similar lines appear to be 
faring relatively better. There seems to be a general in- 
clination to buy in small quantities, however. Lower 
prices for iron and steel have caused conservative buying 
of + saphena —. and similar articles. ; 

nstruction work on residences is light, but i iri 
handled by the larger contractors indicate ‘a ped we 
mprenes: i Agger see such as office buildings and pub- 
=o coat a ; 
be — Re se og are very quiet in the paint, 


MEMPHIS.—A slight reduction in th 
3. duct e percentage of 
unemployed is reported, which is attributed ‘chiefly a 
justment of wage differences and to further price declines 
ee yi eae work. Although building con- 
S Iairly active, chiefly in housi 

a report limited activity, aap tag repsearey s 

ercantile distribution is still restricted, and cleara 

. . n 
sales are not resulting in much enlargement of baring. 
gh aaagpedres there is fairly good turnover. 
e cotton crop has fared well during the week, with 
weather excellent, although reports from nearly the entire 
territory tell of weevil infestation being heavy and the 
pest very active where fruiting has started. - Excellent 

cultivation is a favorable factor in combatting the pest. 


NEW ORLEANS.—Jobbers report a slight increase in 
country orders, though buying is restricted and country 
a are inclined to be conservative. Collections 
st agp a less frequent than during the 

. : ; 
active in seasonable sil capa ri sen rane i 

Weather conditions have been favorable to growing 
crops, and most sections report that there is a good pros- 
org of a satisfactory crop being made. The cotton mar- 
et has been somewhat more active, with prices showing 
4 tendency to advance. Settlement of strikes among 
British workers has caused an increase in exports. Rice 
ry also showing an improved condition, there being a very 
a — for export, and prices are firm. 

Dullding operations are showing little activity. i 
ha of material have been considerably yeduced on 

as been little reduction in wages. 


Western States 


CHICAGO.—Retail trade has been i i 
good in the 1 
Vacation outfitting, but dull elsewhere. * a gi 
Eecenons on every hand of a wave of economy among 
uyers, but the turnover, on the whole, is as good as could 


be expected at this time of year. 


Wholesalers report mail orders and business from road 
forces for immediate delivery ahead of the figures for the 
corresponding period last year. Fall business shows im- 
provement, but is not up to the normal of August. The 
satisfactory clearance of the Summer is bearing fruit in 
more liberal orders for filling-in, but it is evident that 
merchants are disposed to be very cautious in commit- 
ments for the future. Recent reductions in prices of 
staple goods, such as sheetings, pillow cases, ducks, denims 
and cambrics, bringing quotations to the lowest levels in 
five years, have brought out some new business. Light 
knitwear has been a feature of the Summer trade, and 
demand has been in excess of supply. Shoes are in good 
demand, and the hide market is strong, with a 2c. advance, 
and good sales reported in calfskins. Glassware and 
crockery are dull, reflecting the depression in building. 

Merchants are in the city markets in smaller numbers. 
Collections are satisfactory. 


CINCINNATI.—Clothing manufacturers are doing an 
active business, and, for the most part, are* operating 
steadily. This condition is attributed largely to the stabi- 
lity of the market, prices seeming to have reached a low 
level. Merchants appear to have placed their orders with 
conservatism, and few cancellations are anticipated. 
This is between seasons with houses operating as tailors- 
to-the-trade, and conditions in this line are quiet. 

Sales at retail are confined to light apparel and wash 
voods. High temperatures, together with sales at attrac- 
tive prices, have a favorable effect. Jobbing dry goods 
dealers report that business continues satisfactory in 
seasonable merchandise. Orders received by mail through 
traveling salesmen are in fair volume. 

Furniture manufacturers report business very quiet. 
Some plants are entirely closed down, while others are 
operating at much reduced schedule. Settlement of the 
painters’ strike practically has been affected, the work- 
men agreeing to return at the old wage scale of 87% 
cents per hour. There has been a falling off since the 
first of the month in demand for paints, this being the 
usual situation following the Spring season. 


CLEVELAND.—Manufacturing is very quiet, as a 
whole, and in some of the basic lines there is not over 30 
per cent. of full capacity in operation. Lumber mills and 
brick and tile factories show somewhat more activity, due 
to building operations. Clothing and cloak makers are 
running nearer to normal, as work on Winter garments 
is in regular season. Fre 

There is general hesitation in the jobbing business. 
Prices are fairly steady, although they have eased slightly 
in some commodities. Retail shopping is slow, with only 
the hot weather specialties in demand. Collections con- 
tinue backward. 

DETROIT.—Wholesale and retail lines reflect a quiet 
condition. Retail business, particularly, has given evidence 
of a falling off, due, in the main, to unusual and con- 
tinued warm weather. The general turnover of season- 
able merchandise has been fairly satisfactory, though 
lacking the volume of previous years, 

Inventory operations have further slowed down an 
already curtailed manufacturing output. Some slight 
gain is noted in building operations and alterations, though 
chiefly in residence districts. Collections continue some- 
what irregular. 

KANSAS CITY.—Seasonable demand, simulated by 
high temperature, has resulted in an enlarged retail busi- 
ness. There is also some evidence of the anticipated 
improvement in wholesale distribution for Fall trade. 
Farm implement sales have increased considerably. A 
better business in flour has also developed, with mills 
agree a larger production than for several months. 
While orders are generally fur small amounts, they are 
increasing in number and indicate some broadening out 
for the Fall trade. 

Growing conditions are very favorable. Crops have 
made splendid progress, and collections are fairly satis- 
factory. 


MINNEAPOLIS.—Outside merchants continue to send 
a large volume of orders, but few are for any great 
amount, the bulk of the buying being for immediate 
necessities and for filling in. Local retail trade is good. 
The lumber industry remains dull, and building operations 
are not expanding. Many dwellings are in course of 
construction, but the continued high price of labor, and 
of many lines of building material, preclude operations 
on an extensive scale. Recent heavy rains over the North- 
west have been of substantial benefit to the growing wheat 
crop, and a good yield is now expected. 
. ST. PAUL.—Retail business continues fair and inquiry 
is brisk for seasonable wearing apparel, but demand for 
merchandise of this character from wholesalers is lighter. 
Jobbers and manufacturers are giving their attention to 
Fall business, which does not compare favorably with that 

















6 DUN’S REVIEW 


[July 16, 1921 


— 








—x 





of the same period last year. Current distribution of dry 
goods, notions, men’s furnishings, hats, caps and footwear 
is regarded as seasonably satisfactory. Collections are 
fair to slow. 


oe 


DULUTH.—The principal new factor in the business 
situation is the reported damage to the grain crop In 
northwestern Minnesota and North Dakota, owing to 
the extreme heat. Cooler weather is reported for the 
‘past two days, which the local grain trade hopes will 
relieve the situation. There appears to be no question, 
however, that considerable damage has already been done, 
the extent of which remains to be ascertained. 

Retail business seems to be slowly improving, but the 
wholesale trade is still dull and manufacturing operations 
in most lines continue at low ebb. 


BUTTE.—Crop conditions in Montana have shown some 
improvement during the last few weeks. Rains have been 
general in most sections of the State, coming at a time 
when very badly needed. 

Owing to the fact that there is no demand for copper 
or zinc, the mines are still shut down, with the exception 
of a few silver producers employing a relatively small 
number of men. 


Pacific States 


PORTLAND.—Retail business is of the usual Summer 
character, and there is a fair volume of jobbing trade. 
Merchants are still disposed to limit their purchases to 
current needs. 

That deflation is, for the most part, accomplished is in- 
dicated by reports of Portland banks, made in response to 
a call of the Comptroller of Currency. Figures given as 
of June 30 show deposits of $125,318,992, a decline of 
16 2/3 per cent. since June, 1920, but the shrinkage was 
less between April 28, the date of the previous call, and 
June 30 than for a similar period within the past year. 
Loans and discounts, aggregating $95,250,556, have been 
cut down 1 per cent. in the past two months, though the 
decrease as compared with a year ago is 22% per cent. 
Among favorable indications is the fact that Portland 
banks have 17 per cent. more in cash and due from out- 
side banks than on April 28, although on June 30, last 
year, the total of this item of assets was 29 per cent. 
greater than now. 

The lumber industry reached its lowest point of the 
season last week, with a production of 45,264,158 feet, 
which is 37 per cent. below normal. New business booked 
amounted to 37,467,239 feet, or 15,377,169 feet less than 
in the previous week. Shipments totaled 45,797,239 feet, 
including 4,865,849 feet to coastwise ports, 1,867,380 feet 
to foreign ports and 1,185 cars by rail. The unshipped 
balance in the rail trade is now 2,431 cars. 

Grain exporters are making little effort to buy old crop 
wheat, having covered most of their sales for July-August 
shipment. New crop contracting has fallen off, owing to 
the excellent crop prospects. The harvest of Winter wheat 
is under way in the warmer districts. Spring wheat is 
making rapid progress under ideal weather conditions. 

Receipts of livestock at the Portland yards have not been 
equal to the demand, and all grades of cattle, hogs and 
lambs have advanced from 50c. to $1 a hundred. 


SEATTLE.—Sales of women’s.wearing apparel and 
shoes show increased activity. The percentage of collections 
made against bills outstanding is considered good. 
slight improvement in collections reported by some houses 
is attributed to betterment in employment conditions in 
the city. Retail grocers report sales from fair to good. 

The dry goods situation shows improvement. Buying of 
futures is later this year than usual, and a shortage of 
ginghams, percales, sheets and sheeting is anticipated 
for Fall. 

July is normally a slack month in the lumber business, 
and fewer mills are reporting for Washington than in 
previous months. 


Dominion of Canada 


MONTREAL.—Crop reports are discouraging. Hay 
will make only a meager crop, while grains, garden. stuff 
and pasturage are all suffering from the protracted 
drouth. Country traders, however, are in good shape, as 
a rule, and there is little complaint with regard to remit- 
tances from the eastern half of the Dominion. 

Wholesalers report trade as being retarded by the in- 
tense heat, and buying is of a hand-to-mouth character. 
Some moderate orders are being received for Fall lines 
from far-western dry goods buyers, but most retailers are 
still only buying immediate sorting requirements. Some 
manufacturers of women’s fine shoes and other fancy lines 
report fair orders for immediate delivery, but the make 





of medium and common lines is light. The hide and 
leather markets continue inactive. | 
Out-going steamers last week carried over 68,000 boxes 
of cheese to British and continental ports. Judging from 
indications, the present season promises to be a record 
one for grain shipments, and it is calculated that up to 
date over 40,000,000 bushels have been loaded at this port, 
very largely American wheat and corn. 
TORONTO.—The long-sustained hot spell has caused a 
shortage in a few lines, such as white silk and cotton 
hosiery, bathing suits, etc. A clean up of these goods has 
taken place, and much old stock was brought to light and 
sold rapidly. Steel prospects appear to be improving, In- 
quiries being frequent. a ng ot 
Reports indicate a satisfactory crop condition in prac- 
tically every section of the Province, but the ravages of 
a storm did serious damage to a portion of the Niagara 
fruit district, although late advices say that destruction 
was really confined to a limited area. 
Payments do not come in with regularity, and give 
occasional cause for complaint. 


WINNIPEG.—Although crop conditions are reported 
favorable, there is little improvement in conditions in the 
wholesale trade. A larger output is anticipated by imple- 
ment dealers than at the first of the year. The hardware 
and building trades report business of indifferent prc 
portions. Winnipeg retail trade is fairly well maintained, 
owing to excellent weather conditions. 


SASKATOON.—Wholesalers report that collections are 
no slower than is normal at this season, though the major- 
ity of houses are still working to reduce their outstanding 
accounts. The weather has been favorable during the 
week, crops being well advanced. City retailers report 
business quiet, but are preparing for the rush of trade 
a it is expected the annual Industrial Exhibition will 

ring. 


More Resistance to Price Decline 

MORE resistance to the downward trend of prices was 

witnessed this week, 39 advances and 44 rccessions 
appearing in the comprehensive list of wholesale quota- 
tions compiled by DUN’s REVIEW. Last week, out of a 
total of 67 changes, the declines numbered 42, while there 
were 43 reductions and 30 increases during this week last 
year. 

Conspicuous activity and buoyancy prevailed in the 
grain markets, due to adverse crop advices from the 
Spring wheat belt, reports of drought in Europe and in- 
creased buying for domestic and foreign account. As a 
result of these influences, substantial gains were estab- 
lished on wheat, corn, oats, rye and barley. Some curtail- 
ment of marketings, together with a rather brisk consump- 
tive demand, strengthened live beef and hogs, but sheep 
showed little change. Provisions advanced in sympathy 
with the rise in grain and the improvement in hogs. Al- 
though receipts of dairy products continued of fair volume 
for this period, a comparatively small porportion of the 
arrivals consisted of high-grade stock, and, with a well- 
maintained local and outside demand, prices of all descrip- 
tions of butter, cheese and eggs advanced sharply. _ 

Recent price reductions in iron and steel have not stim- 
ulated buying as yet, but somewhat more interest in pig 
iron has developed at further concessions. The firmness 
of the cotton goods markets is sustained, whereas large 
clearance transactions in hides this week were at additional 
declines. In leather, the price situation continues irregu- 
lar, with a considerable range to quotations. 





Electric Power in the United States.—An excellent in- 
dex of industrial conditions throughout the United States is fur- 
nished by statistics of the production of electricity for power and 
light by the public utility companies. 

For more than two years, monthly statistics have been obtained 
by the United States Geological Survey, Department of the Interior, 
from over 3,000 public-utility electric plants, which represent from 
90 to 95 per cent. of all such plants in the United States. These 
generating stations include central stations, electric-railway plants, 
and certain other industrial concerns which produce electricity for 
public use in addition to that needed for their own requirements. 
These statistics are compiled for each State, and are published 
monthly in mimeographed form in sufficient detail to be used as a 
basis for many economic studies. 

The statistics compiled show the number of kilowatt-hours pro- 
duced monthly by water power, as well as the number of kilowatt- 
hours produced by all fuels. The quantities of fuel of different 
kinds (coal, fuel oil, and natural gas) consumed monthly in pro- 
ducing electric power by these companies are also given. 

The monthly reports give these statistics, not only for the current 
month, but for a number of preceding months, so that comparisons 
may readily be made. They also contain curves showing the aver- 


age daily production of electricity by these companies both by 
water power and by fuels. 
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FAVORABLE JUNE BUILDING EXHIBIT 


Month's Returns Disclose Further Increase in Per- 
mits Issued for New Construction 
NV AKING the best exhibit in many months, the June 

building statistics reflect a continuance of the tendency 


toward revival of construction activities. 


Based on returns 


to this journal from 101 cities in the United States, last 
month’s permits for new construction involved an estimated 
expenditure of $128,778,425, which is the largest amount 
At that time, 
permits exceeded a total value of $157,000,000 at the same 
The increase during recent months has 


reported in any month since April, 1920. 


number of cities. 


been progressive and marked, but the gain of 13.2 per cent. 
over the figures of June, 1920, is wholly due to the pro- 
nounced expansion in New York City’s permits. 
June agzregate at this point of $37,173,332, although 11.1 
per cent. less than that of May, is 100.3 per cent. greater 
than that of June, last year, and all of the five boroughs 
contribute to the favorable showing. 
Brooklyn, the Bronx and Queens are especially noteworthy. 
On the other hand, the permits at the 100 outside cities in- 
cluded in the statement—$91,605,093—are 3.8 per cent. 
less than those of June, 1920, notwithstanding sizable gains 
at a number of centers, including Chicago, Cleveland, 
Minneapolis, Newark, St. Paul, Washington and Youngs- 


town. 


The 


Thus, the 


increases in 


The encouraging exhibit made by these cities is off- 


set by decreases in permits elsewhere, particularly at De- 
troit, Philadelphia and San Francisco. 


The detailed June statistics are compared herewith: 


June: 
Akron .... 
Albany 
Allentown. 
Atlanta 
Baltimore. 
Beaumont. 
Bingh’ton.. 
Birm’gham 
Boston 
Bridgeport. 
Buffalo ... 
Butte 
Camden .. 
Canton ... 
Charleston, 

a ae 
Charleston, 

W. Va... 
Chicago .. 
Cincinnati. 
Cleveland.. 
Col’mb’s, O. 
Covington. 
Dallas ... 
Davenport. 
Dayton ... 
Denver ... 
Des Moines 
Detroit ... 
Duluth ... 
E. St. Louis 
El Paso... 
Evansville. 
Ft. Wayne 
Ft. Worth. 
Gd. Rapids 
Hartford . 
Houston .. 
Jack’ ville. . 
K. C., Kan. 
K. C., Mo.. 
Knoxville.. 
L. Angeles 
Louisville. . 
Lowell 
Macon .... 
Manch’st’r, 

a Wears 
Memphis . 
Miami .... 
Milwaukee. 
Minne’ p’ lis. 
Muskogee . 
Nashville.. 
N. Bedford 
N. Haven.. 
N. Orleans. 
Newark .. 
Norfolk 


March, 
February, 


‘January, 


BostTon.—Woo0l is quiet, but steady. 


1921. 
$410,131 
392,555 
207,968 
5,716 
3,308,680 
95,466 
229,630 
5,795 
1,823,156 
187,285 
1,256,000 
9,190 
183,507 
414,307 


162,825 


369,400 
7,484,000 
1,557,970 
6,634,900 
1,089,700 


308,735 
379,329 
674,630 
886,951 
910,156 
457,117 
150,190 
1,126,726 
143,437 
6,269,546 
1,007,650 
145,685 
90,830 


108,125 
1,061,664 
827,700 
2,688,332 
3,120,205 
118,430 
251,427 
420,000 
1,071,485 
546,950 
2,315,994 
499,133 


101 aa 
105 “ 
99 ee 
98 se 


1920. 


$2,199,814 | 


510 


472, 


139,090 | 


209,865 
84,517 
82,850 


256,625 
8,407,530 
1,369,300 

93,377 

134,924 
168,258 
488,285 
684,271 
$22,898 
751,121 
574,084 
297,273 

37,445 

,452,950 
348,313 
6,610,681 
1,002,550 
978,755 
178,670 


ee 


85,687 
625,900 
533,160 

2,865,170 
1,171,890 
167,495 
232,959 
216,300 
512,345 
1,170,210 
1,238,595 
172,915 





June: 
Oakland.. 
Oklahoma, 
Omaha ... 
Paterson 
Peoria .... 
Phila. 


Pittsburgh. 
P’ tland, Me. 
P’tland, Or. 


Pueblo 

Reading .. 
Richmond. 
Rochester. 
St. Louis.. 
St. Paul... 
Sac’mento. 
Saginaw .. 
Salt Lake. 
S. Antonio. 
San Fran.. 
Savannah. 
Seattle ... 


Shreveport. 


Sioux City. 
So. Bend.. 
Spokane .. 
Springfield, 
iniad «ue 
Springfield. 
Mass. 
Tacoma 
Tampa ; 
Ter. Haute 
Toledo 
Topeka ... 
Trenton 
Troy 
Tulsa 
eee geese 
Wash’ton.. 
Wheeling . 
Wichita 
Wilkes-B.. 
Wilm’ gton, 
Del. 
Worcester. 
Youngst’n. 


Total 





New York City: 
Manhat’n. .$10,906, 250 


Bronx .... 
Brooklyn... 
Queens ... 
Richmond. 


Total 


“ee ee 


6,193,100 
11,341,540 
7,593,150 
1,139,292 


1921. 1920. 
$1,486,022 $1,050,642 
444,293 334,015 
1,065,595 1,888,620 
449,734 205,241 
165,490 169,953 
4,587,395 6,743,015 
1,179,917 921,859 
134,920 248,475 
1,428,685 1,035,785 
67,200 42,256 
175,025 224,850 
890,489 709,844 
1,066,080 752,126 
2,150,069 1,861,415 
1,555,004 871,687 
261,450 320,405 
215,152 311,064 
244,514 148,881 
453,800 131,360 
950,965 1,949,692 
221,170 175,825 
919,740 1,323,230 
355,160 243,228 
180,455 598,180 
273,220 460,316 
141,505 203,380 
178,300 103,340 
794,955 538,790 
377,408 256,003 
449,108 184,804 
105,040 99,040 
530,090 631,245 
192,660 119,365 
149,731 430,453 
63,892 105,240 
282,725 585,793 
219,800 127,495 
1,928,135 1,343,560 
94,725 132,797 
276,514 241,067 
94,975 52,124 
172,640 336,602 
690,372 662,595 
1,867,420 266,405 
$91,605,093 $95,198,696 


$8,447,500 
2,256,625 
4,567,570 
2,796,458 
488,257 





$128,778,425 
124,524,690 
122,320,740 
108,389,901 
80,827,443 
60,535,353 





$37,173,332 $18,556,410 


$1138, 755,106 


117,671,278 
157,673,174 
126,411,742 

$3,673,918 
108,302,950 


It is reported, however, that 


a large lot of either domestic or foreign stock could be purchased 
at concessions from prevailing quotations. 


London advices indi- 


cate that prices at the next auction sale will probably be easier. 


ANALYSIS OF COMMERCIAL FAILURES 


Record of Defaults by Branches of Business for June 
and the Second Quarter 


CUPPLEMENTING iast week’s 
eozraphical divisions, there is now presented herewith 


O 


statement of failures by 


the insolvency record by branches of business for June and 
the second quarter of 1921, with comparisons for earlier 


years. 


In view of the fact that the latest returns afford the best 
indication of existing conditions, it is especially instructive 


to examine the June statistics. 


These figures disclose 1,320 


commercial defaults in the United States, with $34,639,375 
of liabilities, the number of failures being less than in any 
previous month since last November and the indebtedness 
While comparison 
with the May exhibit reveals only a slight numerical re- 


is also the lightest in seven months. 


duction—36 





insolvencies have declined in number in each 


month this year, April alone excepted, and the margin of 
increase over last year’s mortality has narrowed appre- 


ciably in the last two months. 


Moreover, the June liabil- 


ities, although much above the monthly average, are only 
5.0 per cent. in excess of those of that month of 1920, when 
a sharp expansion was witnessed. From the 1,895 defaults 
of January—the high point of the current year—the June 
failures show a decrease of more than 30 per cent. in num- 
ber, and last month’s indebtedness is nearly 50 per cent. 
below the unprecedented amount reported in March. The 
totals of liabilities are, of course, determined very largely 
by the magnitude of individual defaults, and the many in- 
solvencies of unusual size have been a conspicuous feature 


this year. 


For the second quarter, an average of $31,293 


was involved by each commercial failure, but this is slightly 


less than the average for a similar period last year. 


In 


June of this year, the average was about $26,000, whereas 
in June, 1920, it was almost $49,000. 

In the following table, the number and liabilities of com- 
mercial failures in the United States in recent years are 
given, the manufacturing and trading classes being stated 


separately: 


Liabiliti 








1921, 
January . 416 
February. 348 


March 

A coco aan 
May 
June 
/- See 
pas 
September ... 
Netoher .. ... 
November, 
December. 


January .1,388 
February. 1,187 
Mareh ... 951 


P wc 
November. ... 
December. 


January .1,895 
February .1,641 


October .. .«.. 
November. ... 
December. ... 


is Fees Manufacturing 
1920. 1919. 1918. 1921. 
140 180 299 $21,808,187 
132 161 255 19,826,430 
160 196 298 18,545,691 
187 174 242 14,111,238 
185 165 243 13,566,725 
197 140 241 14,997,408 
218 189 220 e*eeeneeereee 
. Sa ee Ree yo 
a. we: wen Be aeae a. 
nA 2? sdeetaben 
a wae: Me: axeeendens 
an. Sao Bee. .wensusens 
Trading 
381 438 801 $22,594,162 
813 384 6638 23,879,082 
350 368 762 25,394,954 
812 3819 605 17,066,816 
863 3810 572 19,351,027 
421 292 508 13,475,783 
ann: - Ga .e. -o céketebe 
ae. Op: Ge nednntdaa 
3908 295 445 eeeeeneeee 
584 805 406 eSeeneeneeeee 
667 354 $41 Saeenseeaeekee 
1,007 369 417 ecvccceoe 
All Commercial 
569 673 1,178 $52,136,631 
492 602 980 60,852,449 
566 629 1.142 67,408,909 
504 543 905 # 38,567,769 
547 531 880 #£57,066,471 
674 485 804 84,639,375 
” eS Se 
673 468 720 eeneneneense#e 
677 473 674 eeenee4e#Fr5e?ee 
Cae. Gee Gs bebnsaced 
1,050 551 570 eeeeereeeae 
1,525 581 683 eee eeeveaene 



































58,871,589 
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$10,736,398 
11,489,188 
18,595,471 


6.8 966 
9,177,821 
842 


Separation of the large defaults from the greater num- 
ber of smaller insolvencies—a record alone compiled by 
DuN’s REVIEW—discloses 56 failures for $100,000 or more 
of liabilities in each instance during June, aggregating 
This is a better showing than was 


$18,777,049 altogether. 


made in May, when there were 67 such defaults for $39,- 
404,188, and compares with 26 large insolvencies for 
$25,929,551 in June, 1920. The ratio of the failures of un- 
usual size last month to the total number is 4.2 per cent., 
while their liabilities represent 54.2 per cent. of the aggre- 
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8 DUN’S REVIEW [July 16, 1921 Ju 
FAILURES BY BRANCHES OF BUSINESS—JUNE, 1921 In t 
) 
- only 
NUMBDR. LIABILITIES. AVER $5 oC 
MANUFACTURDRS. AGE , t 
as 
1821 1920, | 1919. 1918. | 1917. |} | ee 1920, 1919, 1918. 1917. 1921, Be 
Iron, Foundries and Nails G 2 1 3 2 $250,000 $2 .8,666 $20,000 $15,129 viss.ee? 316,668 : 
Machinery and Tools..... 42 17 10 15 26 3, 706,227 2,315,113 444,717 213,211 4.021 8,243 imm 
Woolens, eae 7 ° - 1 1 4.000 | cvcceccs Se ecece an, 000 08 
Cottons, Lace and es 1 2 4 5 ol lf ae ee 112. ‘827 24,613 347,780 -7 6208 week 
Lumber, Carptrs & es ety o 14 1U 2d 52 1,257, 3% 494,830 6+,637 | 387,726 99,523 35.924 ‘ 
Clothing and Millinery. hl $2 10 26 49 48,769 SUS, 183 153,680 | 600,919 441,817 12.729 whe: 
Hats, Gloves and Furs. li 9 4 3 293,620 284,061 10,000 96,703 14,326 -,362 
Chemicals and Drugs... .. 6 3 2 5 4 $58,351 7%, OV 11,000 56,210 51,101 145,058 
Paints and Oils “eee ee wees *-* ~ e- ee 1 os 268 1u 3, <oo ee eee “see 8,000 © eeree 
Printing and <~ ama 12 5 4 11 11 $11, 879 32,820 171,000 41,902 37,060 ~%, 89 
Milling and Bakers...... 24 17 16 18 19 781,472 ist O44 483,155 103,713 78,055 32,761 
Leather, Shoes & ‘Barneas 14 4 s 7 10 662,010 0438 88,215 50,000 61,273 47.256 Se 
Liquors and Tobacco.. 11 4 4 S 3 27. 590 21'6.0 33,°60 | 105 210 8,050 25,144 
Glass, E’ware and Brick.. m 2 3 fi 7 *73,000 179,017 $5,756 | 128,317 | 289,617 0° ouban 
MUMIA 6 6 vin ou 05 AY 102 83 69; 109] 134 6 .8,7134 | 2,295,5.6 | 1,930,553 | 2,818, 80 | 6,680,092 a South 
Total Manufacturing. . 321 Lv7 14u 241 327 || $14,997,408 $6,486,097 $3,559,430 | $4,697,733 $9,425.189 $16,721 tev 
TRADERS | : 
General Stores...... : 150 Al 32 46 72 $ ,079,816 $514,357 $221,512 | $396,305 $491,827 $13,865 U. 8 
Groceries, Meat and Fish. 234 12 117 164 257 2'041,742 $93,. 37 oh ,220 | 769,413 896,202 cae Oanac 
Hotels and Restaurants. . 25 37 31 35 he 210,655 327,189 434) 614 363,075 405,716 & 927 
Liquors and Tobacco..... 17 +) 13 56 72 117,288 43,606 i9.520 4 S|S73 464,749 6 S99 
Clothing and Furnishing. . 109 46 20 49 £6 1,185,548 71,441 125,708 (64,610 6,05 10,8.6 
Dry Goods and Carpets.. 67 24 io 24 46 1,1&3,€62 248.0 3 66,125 144,160 478,560 1% 166 
Shoes, Rubbers & Trunks. 45 1!) 9 14 16 543,912 106.°66 82,280 $8,912 81,371 12,056 
Furniture and Crockery. 37 6 7 13 31 269,850 56,800 53.814 86,830 131,608 6,293 
H’'ware. Stoves and Tools. 12 y 7 11 16 220,234 13° ,801 110,332 | 50,8 0 169,322 18,352 
Chemicals and Drugs... ?1 7 12 14 29 264,740 78,088 90,121 105,521 251,412 12,606 1921 
Paints and Oils........ 5 2 | 3 5 3 144,563 62,411 255,510 11,000 22,070 28,912 1920. 
Jewelry and Clocks...... 25 10 | 2 8 26 354,28 337,928 4,600 101,508 176,153 14,171 1919 
Books and Papers....... 5 2 a 1 6 eg BAR rete i am 35,000 20,717 2° 635 1918 
Hats, Furs and Gloves.. 5 20 | 3 SS 170,700 871,268 906s ee 1,000 13,412 34,140 1917. 
BH GDeeBsccsvcccccsess 160 9 -9 65 86 4,675,580 2,76, 144 236,613 $98,467 750,084 29,22 ot 
Total Trading......... 917 421 2:2 50! 799 |i $18.475,783 | $7,019,259 | $2,323,175 | $4,225,484 | $4,809,368 $14,695 1914. 
Agents, Brokers, etc..... &2 56 53 o 6 6,166,184 | 19,485,599 3,600,116 1,683,524 3,820,596 75,197 rd 
Total Commercial... ... 1,320 674 485 804 | 1,186 || $34,035 | $32,990,065 $9,482,721 | $10,606,741 | $18,055,153 $26,242 1911. 
* Deferred figures i ; ; 1910 
Se ee — ——— $$ _—__ — Sn _— ———_———---— —_— ——— —_— 1909. 
[NOTH.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehic les, shipbuilding, hardware, fixtures ett 
and implements ; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes tailors, men’s and women’s clothing, also fur- 1906 
nishings ; Chemicals include chemical fertilizers ; Printing includes books and maps; Leather and Shoes include saddlery and trunks; Liquors include 
wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; Groceries include creamery, teas and coffees; Hotels include lodging 
houses and caterers; Dry Goods include department stores, curtains and draperies; Furniture includes glass and glassware ; Hardware includes imple- 
ments and utensils;-and Jewelry includes watches and optical goods. Brokers include agents, commission men, real estate agents, insurance, storage, 1921 
express, harbor lines, ete. 1920 
inn PSE ER EE A LE Oe Se ee EES eee EES meena 1919 
1918 
. . . . . . € 
gate amount involved. In June, last year, the ratios were of 34 defaults, but the daily average this week is slightly ett! 
3.9 and 78.6 per cent., respectively. Following precedent, smaller. A year ago, when the commercial mortality was tte 
most of the large defaults in June occurred in manufactur- ‘till at a comparatively low level, 160 insolvencies were re- tte 
ing lines, those for $100,000 or more in each case in this ported. With the difference in number of days embraced 1911 
. . . by the record, it is n rprising that failures are larger 
class numbering 31 and supplying $10,415,021, while there a the rom it n ge ; “4 t fa hical Ye oe too 
. . . 2 . st WwW r l lvl n - 
were 17 such trading insolvencies for $3,401,433. This left em a ore en ee | epee ; 44 


although the increases in the East and on the Pacific Coast 
are trifling. Of the current week’s defaults, 171 involved 
liabilities of $5,000 or more in each instance, the ratio of a0 


8 large failures among agents, brokers, and similar con- 
cerns, which cannot be properly included in either manu- 
facturing or trading, for $4,960,595. 







































































such insolvencies to the total number being 52.8 per cent. oats 
: Last week, when there were 161 failures for $5,000 or more ety 
, . of liabilities, the ratio w 5 cent., while in this 1915 
Record of Week's Failures : diene Gicered tethics x 1914 
ce ‘week last year the 77 such defaults represented 48.1 per 1913 
j é 912 
one more usiness day is included in the statement, cent. of the total number. Tt 
. . . . . . ) 
failures this week not unnaturally exceed those of last An increase in Canadian failures this week is at least 4300 
week, numbering 324 in the United States. This totalcom- partly accounted for by the larger number of days included oer 
pares with 290 for the five-day period last week, an increase jin the returns, 49 insolvencies comparing with 35 last week. 1906 
ih eS oat Se Lae wale T 
FAILURES BY BRANCHES ¢ OF BUSINESS—SECOND QUARTER. 1921 86 
NUMBER. TIE , 
MANUFACTURERS | . eee A\Ge 

1921. | 1920. | 1919, | 1918. | 1917 1921, 1920. 1919. { _:1918. | _(:1917. || 4922. , 
Iron, Foundries and Nails..... 13 4 5 10 Si} $1,147,137] $355,632) $166,775 90 $88,242 ae 
Machinery and Tools + BBY 4 > 101 38 43 41 59 8, 464, §23 5, U6. > 9 3518-756) wile’ sae 7 380.3! “t $86.35 aan 
Woolens, Carpets and Knit Gds. ‘ 1 1 3 3) 317,298 45,000 14,059 32,909 G5,212|) 45,328 ) ott 
Cottons, Lace and Hosiery..... 15 3 m. 11 16) 1,563,131 o7. 14 975,016 100,053 744.207 «6 840 rye 
Lumber, Carpenters & Coopers.. 83 35 ov io 13:) 3,852,196 NLR, 841 621,208 2,116,226 4,141,719)| 46'412 ‘lot 
Clothing and Millinery ain alr ees kal 156 2 y 4 75 152 ~.8. 6,196 7° 9,3: 683,246 1,084,135 1 516, 1o7 18.313 ee 
ats, Gloves and Furs........ 29 18 6 10 19 927.1:6 381,083 39,899 142.644 "370,289|| 37'969 Hat: 
Chemicals and Drugs......... 24 10 11 16 1,526,855 116,834) 215.929 117,863 255,087|| 63°53 er 
Paints and Oils.............. 5 5 2 5 4 434,621 1' 3,000! 74,600 325812] 62,£22|| go'9e4 oa 
Printing and Engraving....... 30 12 it 43 2 451,310 173,920) 233,526) 1 138,923 180,935 15.044 Mill 
Milling and Bakers........... 4. ¢ 7 49 Oi} 2,830,209 $41,632 (60,530 415,531) 420,852|| 31/101 ~ 
Leather, Shoes and Eee 49 13 20 31 2 1,602,325 134,591) 309,421) $95,840) 170,765 3. TOL Wee 
Liquors and Tobacco.......... 21 os; 13) 23 ol] 3,407,672 52,329) 352,321 629,873 176,155||  ¢6\746 rah 
Glass, arthenware ‘and Brick. v ¥ 14 -- 30) 1,476,307 318,233 H27,: oat 16 959,694 || 164,034 iy 
a ee 316; 187 211{ 318] $48!| 23:805/678 5,323,633! 8,971,679 6,791 57] 10,052,836! 43.688 ' 
Total Manufacturing........ 952} 469] 479} 726) 951)! $42,675.371| $14,140 $17,6€4,320| $16,105,251) $20,358,611|| $44,827 ” 

= eg  RADERS | | G 
enera OTOB.. cece crcccees 519 105 114 149 258 $8,314,500 $1.311,¢ 71 $1,428,583 1,298,s% 22 » ste: 
Groceries, Meat and Fish...... 704 | 387 340 523 386i 7,015,386 2°42)’ 0S4 1,196,614 EI . ett $16.07) ores 
Hotels and ee Kees we 91 92 79 1' 148 668.810 1,128,179 1,307,678 842,151 »125,5¢60 60 Hot 
Liquors and Tobacco.......... 51 32 49 143 189 280,334 165,766 283,491 957,015 1,603,287 7.496 sage 
Clothing and Furnishing....... 391 114 72 169 206 5,006,968 1,162,457 672,545 1,679,737 1,276,112|| 4>'se§ Cot 
Dry Goods and Carpets........ 253 59 2s 64 6 4.484.056 653,678 424,192 45,374 "968,378|| 17525 Dry 
Shoes, Rubbers and Trunks.... 131 24 37 43 54) 1,534,433 199,449 235,107 203,708 259,729 11,713 en 
Furniture and Crockery........ 90 14 18 47 74| Te), 984 115,878 210,214 378,778 56',900/| - 9888 zee 
Hardware, Stoves and Tools... 59 15 20 3 63) 2,263,348 221,029 3313.80 250,877 735,292 38.361 H'w 
Chemicals and Drugs.......... 7 lz 34 72 R5 | 963,717 99.827 230,671 897,945 568,275|| 12,515 Re 
Paints and Oils............... 19 4 4; 11 6 406,429 123,193 288,897 53,080 35,097||. 21,391 Jon 
Jewelry and Clocks........... 70 25 17 32 55) 1,195,624 525,571 71,397 251.82 462,991|| 17/080 som 
Rooks and Papers............ 8 2 2 9 17} 42,17 5,116 10,565 95,767 51,029 5.272 Boe 
Hats, Furs and Gloves........ 23 27 3 ; 12) 471,615] 1,159,960 30, 000 69,358 190,840|| 20,505 oy 
Be MOUs oo nck ac ndec ces: 482} 184) 104) 236/ 281]| 16,556,254 5,477,777 1,209,596 2,711,922 3,439,980|| 34,349 an | 
Total Trading.............. 2,968; 1,096] 921| 1,685] 2,418] $19,892,€36| $14,775,834) $8,412,362) $13,019,441| $16.095.904 6,810 bak 
Agents, Brokers, etc.......... 243/160) 159) 178] 182) 37,704,608) 28,124,710] 6,813,152] 8,888,570] 5,95", 742 158.168 Age! 
Total Commercial........... 4,168} 1,725] 1,559| 2,589] 3,551/| $130,273,615| $57,041,377| $32,889,834 $38,013,262) $42,414,257 || $31,293 te 
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921 July 16, 1921] DUN’S REVIEW 9 
In this week last year, the Canadian defaults numbered JUNE BANK CLEARINGS LESS 
only 13. Of this week’s failures, 19 had liabilities of 
AVER 5,000 or more i ich i 
ore in each case, whi . ae , 
AGE $5, , ch is the same number as (Continued Decrease Reflects Restriction of Business 
last week, but 16 more than a year ago. O . . . 
1921. ; perations and Lower Commodity Prices 
$16.08 elow are given failures reported this week, the two URRE Gor 
8.248 immediately preceding weeks, and for the corresponding RRENT statistics of bank clearings reflect alike the 
37-209 week last year; the total for each section, and the number influence of restricted business operations and lower 
we. . . . . e496 
12-78) where the liabilities are $5,000 or more in each instance: commodity prices. Returns to this journal from 133 cities 
133,558 — in the United States disclose June clearings of $29,812,176,- 
@° esau i y 7 ” ry a. 8 4 F 
aa July, 14 1921) July 7, 1921 | June 30, 1921 July 15, 1920 707, which is a somewhat larger aggregate than that of 
32" ni f th; ‘ , y 
25 , ) a i S 
$8 fo sae sore, adil oo Total Rae motat |g? oso Se 2d Oo : s year, but is less than nee Sanetes in June of 
ne pk aes “nen nll kc aicone) EE acannon sxctcnt~ FD both 1920 and 1919. Thus, last month’s figures show a re- 
55,428 _ aoe 46 1 6 61 104 30 85 38 70 J : 917 : 
nimomegll south 51 99 38 89 45 98 18 41 duction of 21.7 per cent. from the clearings of June, last 
$46, 721 West ...... .4 S4 41 63 55 7¥ 10 21 ‘ 
Peck. |. 20) rf 81 34 29 i il 38 year, and are 12.5 per cent. smaller than those of June, 
$13, 865 v. 8. oe a Wi $4 16 290 | 152 | 303 77 | 160 1919. In May, this year, there were decreases, as compared 
na sess v t Jt a8 » : ° ° 
‘ et mF eee, 13 swith the clearings of that month of 1920 and 1919, of 22.3 
6 S99 iN - P ° 
10.8.6 LARGE AND SMALL FAILURES—JUNF. and 14.5 per cent., respectively. Apart from the Pacific 
+ 166 ° ° 
12.086 All Commercial Coast, where there is a gain of 9.4 per cent. over the 1919 
7,293 -—--. Total --- 100,000 & M - Und 100,00 : 
18,452 s No. _ Liabilities. ie Liabilities. No. *T anbitities. Average total, the June statement reveals losses in all of the geo- 
ox O18 1920 ot ee seiberass oay Vestesaece Sao. Yabo $12.0°2 graphical divisions, with a decline from the 1920 clearings 
SS a? ae - . v4 os ve 0,065 : 6 25, 92 Oe 1 648 7,061,414 10, S97 ta il. . —o 
ee i918. aaa 13. Soa ey - baton Mag “ ratraer 5200 of 34.2 per cent. in the Western section and one of 31.4 
«,fidu ° ‘ j »427,85 758 6,178,854 7.841 > Users .'s e . . 
34,140 1917.. 1,186 18,055,153 19 677,468 1,167 977,685 69: . 
29,222 1916.. 1,227 11 929,341 9 * 913,000 1,218 10,616,311 eei6 per cent. in the South Atlantic group. The differences else- 
$14,695 1911. "160 57881" 564 41 49°397'315 "119 s san 948 7,346 where range from 18.5 per cent. on the Pacific Coast to 
6 -. 1,160 57,8 397,315 1,119  8,483,94 7,582 “ere Fang . ° 
75,197 1913.. 1,145 20,767,725 28 10,391,464 1,117 9,836,161 8,306 6 , +i 
ae 1912. 1,006 12, "847, 711 21 4,406,667 985 8'4ilod4  g'590 «= 7-0 per cent. in the Southern States. For the 132 cities 
3,242 13,652,025 21 269,5 34 7,382.48 757 ; , 
sae 1910.. 18 11-817,434 17 5,098,814 | 804 5°878'610 7,389 outside of New York embraced by the record, the June 
,06: 2'657,022 1 ,130,163 1,046 8,476,859 8,1 ; iin. Cal i 
ovtueal 1908.- 1/112 14,708,793 23 6.688,055 1.089 8°020°73 7/365 clearings are 26.3 per cent. below those of that month of 
- v 7% uv, 7 7 5, 6,7 ,309 ‘ TOs © bd > -c | 
feed 1906 S18 7,750,509 11 2,963,534 807 1880,075 s'oog «= last year and 9.4 per cent. less than those of June, 1919, 
lodging trhile there < ductions at N York Cit f 17.8 d 
mie Manufacturing. while there are reductions at New Yo ity o 8 an 
storage, 1921. 32 $14,197,408 31 $10, 415,021 200 $4.58. 387 $15,801 14.7 per cent., respectively. The clearings of June of last 
20, o7 } 5,097 Ki 64 S- 2,363,133 2,844 «ea 39 
aaall 1919.. 140 3,559,430 7 2,127,935 133 1,431,495 10,763 year, it is important to note, were of unprecedented mag- 
‘ 5. 697,735 Ss .675,25 3é 2,022,483 8,680 ‘ , . . 
ightly aeaa 827 9. 425,180 11 6,521,010 316 3,008,279 9,188 nitude for the period, and wholesale commodity prices, as 
ee 3,445,2 20,000 281 825,297 10,054 
y was 1915.. 404 7,604,300 10 3,543,000 394 4'061,300° 10/308 measured by DuN’s Index Number, are now more than 38 
re re 1913.. 346 10's80;46s 12 elsees00 281 Szup'bes L480 t. lower th go 
r J2S.. 366,46 ,066,5 2: 3,799,96 11,480 ver cent. lower than a year ago. 
nail 1912.. 247 6,107,759 13 8,243,387 264 2,864,372 12,241 P ' | , , ais 
1911. 239 7,253,635 14 4,260,044 225 2,998,591 13,304 The detailed statement of June bank clearings is given 
larger 4 211 3,346,332 7 1,322,000 204 2/024,382 9,923 : 
mi 1909.. 195 5,629,570 10 2°512;448 185 3,117,122 16,849 herewith: 
sions, 1908. 288 5,491,340 11 ,656,771 277 2,834,569 10,233 
1907.. 189 = 12,086,525 12 10,158,849 177 1,927,676 10,891 Jut 1921. 1920. Per Cent. 919. Per Cent. 
Coast 1906./. 202 2,796,750 5 1,150,216 197 1,646,534 8,358 New England $1, S73 984,877 $1,875,300,212 —26.7 $1,709,132,034 —19.6 
Middle ... 26,340,874  3,534,878,922 —22.9  2,848,742,412 — 4.3 
volved Trading So. Atlantic. "$52" 461,810 1,242,231,365 —31.4 1,041,127,217 —18.1 
tio of 1921.. 17 $13,475,783 17 $3,401,483 900 $10,074,370 $11,194 Southern 1,446,832,877 1,981,346,457 —27.0 1,665,585,673 —13.1 
1920.. 421 7,019,269 7 2's90'000° 414  4/129'269 9/974 Cent. West. 3,644,716,455  4,904,959,416 —25.7 3,991,853,038 — 8.7 
- cent. 1919.. 292 2,323,175 2 313,742 290 2,009,433 6,929 Western 1,570,029,324  2,384,699,607 —34.2  1,817,783,668 —13.6 
ial 1918.. 5u8 4,225,484 4 585,636 504 3,659,848 7,262  Pacifle 1,348,431,488  1,653,766,743 —18.5  1,232,853,067 + 9.4 
917 : 809,368: 74,504 799 4,534,864 5,690 meenenniitt manana ss ~—— 
: 1916 894 7,834,870 4 503,000 890 7,241,870 5.137 ' nee? 104 ne me 
+ thie 1915.° 1,274 (brats ‘ae paige: 1,269 isan tie ee otal ...$12 race ne un 77,182,722 26.3 $14,307,077, 109 9.4 
1 per | BLS: $2S 1EB5SOs 22 agizaeoLs “Bod lozo.toL 81402 N,v. city... 10,849,379,002 _20,508,006,870 37.8 | 10,708,801,102 14.7 
1912 727 = «45,864,224 5 ‘831, 200 722, (033,024 6,971 Yotal ali. . .$29,812,176, 107 $38,085 "838, 092 —31.7 $34, 060, 908, 301 —12.5 
| Ue 
east ———_ > LOS, 533,135 58 3,619,248 6,229 June: 1921. 1920. 1919. 
1909. . 838 5,122,270 3 405,000 830 4,717,270 5,663 Boston ........... $1,202,071,051 $1,648,131,831  $1,527,371,287 
‘luded sar. sor. aaea'ons : oeatene hg, $678.38 yg be Springfield ........ 17,881,682 24,119,574 17,101,187 
1906.. 587 ? , $+ ety + Worcester ........ 15,364,691 19,917,726 16,710,389 
week, sais icant eee SS Eee Se” a Rleae eo. ck oss 5,897,032 11,598,441 10,277,940 
~ ae ' . ' N Bedford...... 813,899 996,539 ,699,579 
ee The record of Canadian failures by branches of business owe... a'9e8's 354 Seat Ono eae aon 
for the second quarter is compared below for th : Holyoke .......... 3,374,728 4,786,811 3,078,692 
q P ee ee OE. Ses nes vs 42,760,500 59,369,900 46,686,200 
| fe a PSELLS SS Se Ce eT Portland, Me....... 11,664,844 13,729,775 11,000,000 
CANADIAN fecgpien ence OF BUSINESs— EE. onacvicend 34,129,156 41,873,685 34, 998,033 
AVER- New Haven........ 22,461,140 27,380,978 2,524,818 
AGB _ Be adie ly icc Cogeedene ol pee Waterbury ........ 7,579,800 9,613,700 “3 346,100 
1921. PI par a sed No. Liabilities No, ceca No. aaerr cae New England $1,373,984,877 $1,875,300,212 $1,709,132,034 
oo SY ¥ Fe, ae wal 4 » $1,7 SO ANU W Bébipg tihlithe se we we ee ’ vo, ’ ’ , ~a i“ , , , 
$85.28 ! Machinery and ‘Toole i ve4>, aie 1 "$100 2 120,000 iad 1921 1920 
45,408 Cotton, Hosiery, &c.. .. path aaa Seine Baas “S000 Chicago ........... $2,105,603,263 $2,734,338,077 $2,386,119,175 
FD or Lumber & Carpenters 12 356,016 2 14,006 10 135/482 Cincinnati ........ 232,993,043 315,346,663 248,357,555 
18/313 Clothing & Millinery. 22 1,010,164 = & 65,738 7 133,886 Cleveland ......... 381,406,491 610,183,358 455,899,518 
ars Hats, Gloves & Furs. 2 43,900 2 14, 1 8,000 Detroit ........... 409,706,357 555,706,267 346,288,046 
83535 rere oy agt ; | 15,00 3 “7,306 Milwaukee ........ 118,603,768 151,697,603 137,029,929 
90,924 Printing & En . = ee 99'463 ~ Meee So ee co09 Indianapolis ....... 63,628,000 84, 281,000 64,583,000 
15.044 Sbliltur snd Bakers 13. 21680 <3 19.000 2 14.00 Columbus, 0......«. 55,695,400 64,013,000 55,895,200 
31.401 “poet ge Ng 41.535 ae 68.588 Toledo Dicer dno nits 48,526,000 68,922,585 50,854,000 
32.7 Liquors and Tobacco. 2 64.00 2 15.000 i s 3511 DG Sede dé eaee 7,290,933 21,263,333 17,624,110 
66,746 Glass & Earth’ware ‘ 1 9.658 "87 Y tow 18,435,05 - 
: PY ae WR) AB : 1 4,83 oungstown ....... ,435,059 19,646,472 18,315,137 
163.55 All Other..... Pe ae 29 732,119 21 1,190,916 24 843,439 Akron ...........- 27,461,000 59,433,000 42,905,000 
—_— ee ES bi édes dui 16,257,864 24,151,994 16,380,638 
$34.89 Manufacturing.... 98 $3,057,265 43 $1,755,789 58 $3,242,707 Springfield, O...... 5,394,771 8,177,750 5,860,740 
iets Mansfield ......... 5,420,325 8,132,376 5,625,568 
¢ - » 
$16,020 General Stores...... 95 $2,784,216 26 $308,246 22 255,564 esa ee Ne sn'san ean osaun ata 17308 63 
9.269 Hotels £ Mestsurnta 3 assinoo 400 aeiaos 7h ai88$ Lexington ..,...... 5,232,936 6,661,584 5,641,995 
, stat s 4 ”» . 26,* ‘ ‘ 5 POURRA UNPEL tt ttt ee a Vm, , , -- o : ’ . 
6.698 Liquors & Tobacco 9 sae our ‘ 10,212 3 6,656 } Ft. Wc s vbw t,516,920 8,572,726 6,601,877 
1>' S05 Clothing & Furn’g.. 39 521,938 13 157,250 10 44,393 So. Bend “eee eww wee 9,032,246 9,089,896 6,934,953 
15a Dry Goods & Carpets 4 479,998 4 41,003 4 45.3 5 eee 15,408,998 26,154,989 20,355,227 
tHe Shoes, Rub. & Trunks 19 42,474 b 124,617 7 75.33 » Springfield, Ill..... 9,697,599 11,900,810 9,812,004 
a’ 888 Furniture & Crockery 2 28,598 2 2,200 2 82,441 OGEEEEE «ecs ceeede 8,395,862 11,869,452 8,336,055 
H’ware, Stov.& Tools 2 5,86 5 59,516 8 129.962 ~ Bloomington ...... 5,675,474 8,283,208 7,167,410 
88.39 Chemicals & D 8 =: 20,8 2/00 : 7 964, "120. 
12,515 snemncale & eves. . 360 0801 2,000 1 8,41 Quiney 2c... c eee. 5,187,326 6,964,095 6,120,541 
21 3 Jewelry and Clocks” “3 43 j 75 *- ee eeee 3 3 ° U0 peek ose eee eee ye 4,231,371 5,865,339 
17, ‘ : ++ oe so eeee oul DORN. ino c nce a0 ,820,2 6,879,787 3,653,099 
5272 ae eee. eee , (ee ere ee oe e+ee+s Jacksonville ....... 1.250.914 2' 402.409 280,90 
20,503 ae fy ceed: ib. gehen <b: taka. Geet Bawtts...... 24,270,905 80,777,617 21,834,724 
34,34 cs. ee Pe ae 5,419,403 7,989,284 5,257,000 
$16,810 Trading ......... 343 $7,138,331 146 $1,277,445 99 $866,726 RF Pe 7,455,000 8,776,000 6,187,024 
155 168 Agents & Brokers... 26 (29,.86 17 276,215 11 437,575 Amn ASBOGs occcccecs 2,481,565 2,916,975 1,840,530 
$31,298 Total ............ 467 $10,924,885 206 $3,309,449 168 $4,547,008 Cent. West........ $3,644,716,455 $4,904,959,416  $3,991,853,038 
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June: 


Philadelphia ...... 
Pittsburgh ........ 
BCPAMUOR cc ccccoce 
OS ae 
Wilkes-Barre ...... 
Harrisburg ........ 
ie eee ale a 
nr: <é puae®e Unb es ¢'e 
Greensburg .......- 
SGORE ic te éwocece 
0 ae 
Beaver Co., Pa..... 
TD wee es ¢ae se 
ee 
DN: Ndeacs ta 000 
ee re 
GUD PF wcaciccvrae 
Binghamton ....... 
Be . welcaesenés 
Wilmington, Del... 
DE. ssngih~ an é 
Ce ee 


Biddle ....«.. 


June: 


Baltimore ........ 


Washington 


Richmond ......... 
oe ol we ag 
Wilmington, N. C.. 
Charleston ........ 
Ce Ss ebiewees 
Savannah .....--.-. 
De Sitced cies ws 
ae 
CD duke bon & hein © 
Columbus, Ga...... 
Jacksonville ....... 


So. Atlantic....... 


June: 


LD Jee ocdkses 
Memphis .......... 
ER: ds ome ns ee 
Chattanooga .....,. 
3 rere 
Birmingham ....... 
EE © a's 5 ore Kgs § 
DE "b's eve de bedi 
to. wae oe oa ee 
ee 
ke £zeaaeyree 
A ea 
Beaumont ......... 
SS re 
Oklahoma ........ 


EN ie aah bok bd ook 
Little Rock........ 


ee 


June: 


Minneapolis ....... 
<r 
De» sbhwaecds Geos 
Des Moines........ 
ee rs 
re 
Cedar Rapids ..... 
Kansas City........ 
te "a 


Colorado Springs... . 
Sass see etca 
Se kb ba we ale me 
Grand Forks....... 
ES ee 


June: 


RR 
RS cn. tae 
ED * o's & oe on 4.0% 
Salt Lake City..... 


Sactamento 


CO Se ee 


EE. ate ote tis a Se 


* Estimated 


1921. 
$1,769,343,976 
*576,000,000 
21,033,886 
11,579,157 
11,804,186 
16,504,900 
4,543,966 
9,245,971 
5,594,369 
9,788,825 
4,287,647 
2,668,113 
1,476,020 
151,426,348 
18,525,916 
42,000,908 
17,230,093 
3,804,879 
15,546,999 
11,118,224 
18,455,566 
4,360,925 


1920. 
2,282,807 ,639 
761,264,430 
22,963,063 
13,812,923 
12,918,508 
18,114,287 
7,172,705 
12,555,429 
6,359,049 
3,274,990 
7,318,713 
3,551,817 
3,824,024 
204,984,307 
20,639,780 
53,820,410 
21,777,980 
5,706,400 
18,139,895 
14,530,716 
24,232,126 


5,059,731 





$2,726,340,874 


1921. 
$306,987 ,059 
79,897 ,960 
156,978,088 
29,354,809 
23,069,370 
10,962,536 
7,743,116 
18,020,545 
154,558,201 
6,259,855 
18,926,161 
2,630,497 
37,273,613 





$852,461,810 


1921. 
$504,700,000 
161,154,881 
99,727,116 
54,570,460 
65,351,418 
21,846,389 
11,769,479 
71,202,757 
6,225,747 
93,724,950 
95,537,947 
29,177,990 
44,906,244 
4,969,454 
4,052,696 
1,061,001 
97,920,796 
13,491,742 
80,658,127 
34,783,683 


3,534,878,922 


1920. 
$427 ,805,095 
83,369,109 
250,755,290 
44,934,449 
4,832,689 
21,640,497 
13,701,538 
34,538,852 
254,530,344 
14,877,136 
34,486,157 
4,413,086 
52,347,123 





$1,242,231,365 


1920. 
$695,533,954 
259,264,553 
127,132,922 
91,577,919 
99,783,981 
37,357,441 
14,413,219 
81,552,428 
11,413,566 
145,590,234 
109,020,805 
25,886,800 
86,462,002 
5,343,319 


59,485,466 
47,767,899 





$1,446,832,877 


$1,850,481,019 
614,165,643 
17,985,309 
11,000,000 
9,400,000 
14,675,325 
5,116,143 
8,926,109 
4,394,445 
10,667,795 
5,564,574 
2,676,279 
2,345,250 
150,089,420 
20,653,859 
45,041,648 
16,160,576 
3,961,200 
12,657,382 
17,583,125 
21,088,282 
4,119,099 





$2,848,742,412 


1919. 
$353,449 ,086 
72,296,611 
212,251,900 
46,390,244 
3,572,476 
15,997,999 
9,532,283 
37,812,267 
226,724,167 
15,594,672 
6,700,000 
4,279,035 


36,526,477 





$1,041,127,217 


1919. 
$677, 100,050 
250,000,000 
71,119,856 
78,409,000 
57,004,457 
26,179,275 
10,939,660 
49,601,481 
8,141,130 
121,077,589 
74,448,399 
26,279,600 
66,000,000 
12,632,153 
5,528,325 
1,694,500 
44,897,442 
12,382,000 
41,941,998 
30,208,808 





$1,981,346,457 








1921. 1920. 
$278,337,763 $366,498,947 
144,085,182 184,254,462 
29,401,804 36,975,225 
35,747,061 54,674,714 
23,508,885 43,219,596 
86,020,615 51,126,382 
8,846,863 12,442,145 
592,755,168 1,001,527,090 
42,369,018 70,182,884 
158,531,462 247,216,948 
2,385,783 3,552,517 
13,735,281 23,918,418 
46,469,076 66,709,585 
12,449,694 15,298,192 
115,214,942 162,273,405 
4,061,521 4,806,037 
2,611,866 4,795,902 
7,975,895 4,048,558 
5,100,000 6,549,000 
5,687,806 9,398,683 
9,733,239 15,230,922 
$1,570,029,824 $2,884,699,607 

1921. 1920. 
$531,100,000 $693,000,000 
353,224,000 336,263,000 
128,958,780 183,219,623 
121,188,979 166,642,541 
14,334,963 22,640,190 
42,862,100 55,190,165 
49,080,272 72,995,360 
19,640,987 25,728,317 
14,127,557 7,214,675 
41,634,824 47,364,132 
11,437,925 12,455,542 
19,757,500 22,354,200 
6,083,601 8,703,998 





$1,348,431,488 





$1,653,766,743 





$1,665,585,673 


$156,029, 100 
82,986,668 
30,761,796 
44,629,874 
44,658,171 
38,829,294 
10,473,281 

845,199,349 
67,274,414 
233,979,656 
3,255,628 
20,487,459 
50,046,473 
12,098,389 
128,146,460 


15,545,378 





$1,817,783,668 


1919. 
$552,141,340 
179,749,815 
164,393,522 
125,864,307 
21,053,536 
39,875,104 
62,652,859 
18,359,844 
7,744,470 
37,576,208 
8,808,179 
9,134,477 
5,499,406 





$1,232,853,067 


CINCINNATI.—The iron market continues dull, buying being 


limited to small lots for prompt delivery. 


Foundry operations are 


at a low point, and a number of plants, usually large consumers of 
steel, are completely shut down. 





A protective duty has been imposed on imports of wheat and 
flour in Spain, according to the American consul at Madrid. The 


purpose of the decree is to favor local production. 


The order will 


be effective until next year’s crop is harvested. The duty imposed 
amounts to 30c. per bushel on wheat and $1.70 per barrel on flour 
(8 and 14 pesetas, respectively), exchange of May 12, when a peseta 
was worth 13c. in United States currency. 


MONEY MARKET TURNS FIRMER 


Call Money Rates Advance Somewhat as a Result 
of Government Withdrawals 





ONEY on call loaned as high as 6% per cent. this week, 
while the lowest level at which funds were obtainable 
was 5% per cent. Early in the week, the renewal rate 
was 5% per cent., but with the advance in the price for 
new money there was a coincident rise in renewals to 6 
per cent. The firmer tone of the market was traceable to 
the heavy withdrawals of government funds from the local 
depositorics. On Tuesday, $18,300,000 was taken out, 
while on I'riday this sum was augmented by $66,000,000. 
These large withdrawals formed part of the arrangements 
made to meet the $132,000,000 of Treasury certificates of 
indebtedness which matured on Friday; of these, about 
$50,000,000 were outstanding in this district. The fact that 
ro new issue of Treasury certificates was announced, as 
heretofore at maturity, was commented upon by bankers as 
indicating the easier position of the Treasury Department. 
Time money was quiet, with business in small volume. 
Rates were quoted at 6 per cent. for both mixed and all- 
industrial collateral, but the inquiry was light. Renewals 
were made at 6 per cent., and most of the business done 
was of this character. Commercial paper was fairly active, 
with 6% to 6% per cent. the quoted rates for the best names. 
The inflow of gold this week was exceptionally heavy, 
practically every important incoming steamer carrying its 
share of the influx, which has, from week to week, created 
new high record figures for the country’s stock of gold. 
Last week’s local Federal Reserve bank statement disclosed 
a decrease in the ratio of reserve from 70.7 per cent. in the 
previous week to 66.8 per cent., the latter comparing, how- 
ever, with 39.8 per cent. a year ago. For the Federal Re- 
serve system, the reserve ratio declined from 60.8 per cent. 
in the previous week to 60.0 per cent., the latter contrast- 
ing with 43.1 per cent. a year ago. The Clearing House 
banks reported an increase in surplus reserve of $23,845,- 
930, and a decrease in loans of $74,947,000. The latter 
were, in the aggregate, over $624,000,000 less than at the 
same time last year. 





Money Conditions Elsewhere 


Boston.—The money market is easy, with very little new business. 
The nominal borrowing rate for several weeks past has ruled lower 
at 6% per cent. for both call and time accommodation. 


PHILADELPHIA.—The financial market shows somewhat increased 
activity ir the sale of bonds, and July returns on investments are 
reported as being placed promptly. Some lowering of rates is 
noted, and quotations are 6 per cent. for time and call money and 
6% per cent. for choice commercial paper. 


Sr. Louis.—There is a large demand for money at local banks, 
due to crop making, the needs of manufacturing concerns and the 
requirements made necessary by the carrying of delinquent accounts. 
Commercial paper continues to show a decline in ratio. 


New OrLEANS.—Stocks and other securities have been very quiet, 
little money apparently seeking investment. Banks report a fair 
demand for loans, with rates unchanged. — 


Cxui1caGo.—The position of the Federal Reserve bank is slightly 
improved and reserve ratios are fractionally higher, but there is 
no quotable change in money rates. Commercial paper rules at 6% 
to 7% per cent., with other forms of accommodation at 7 per cent. 
Savings deposits in Chicago banks in the last three months have in- 
creased $15,000,000, to a new high record total of $509,000.000. 
Investment demand has improved, and a satisfactory over-the- 
counter business is reported by most banks and brokerage houses. 


CINCINNATI.—Money rates hold firm. During the week banking 
business was quite heavy, with demand for funds fairly active. The 
country continues to borrow largely, while the process of liquidation 
is slow. Rates are unchanged, 7 per cent. ruling for all classes of 
loans. 


CLEVELAND.—Money holds steady, although the demand is com- 
paratively light. Rates show little variation from quotations pre- 
vailing for some weeks past. Loans are easily obtainable on first- 
class paper at 6 or 7 per cent. and some borrowing is done at slightly 
higher or lower figures, depending upon the character of fhe security 
and term of the accommodation. 


MINNEAPOLIS.—There is a fair demand for money at the current 
rate at 7% per cent. for all classes of loans. Commercial. paper is 
still discounted at 7% per cent. 
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Foreign Exchange Situation Unsettled 


OREIGN exchange rates, which declined abruptly at 
| the close of last week, broke further in the early trad- 
ing this week, the fall carrying the quotations of most of 
the countries down to the lowest levels since early in 
the year. In the case of Germany, a new low record for 
the year was created. Bankers were rather puzzled to 
account for the acute weakness, but the general causes 
assigned were an increase in the supply of cotton and 
grain bills, the preparations for Germany’s reparations 
payment, due at the end of August, and the slackening of 
speculation reducing the amount of short covering. De- 
mand sterling, which closed last Saturday at $3.66, de- 
clined on Monday to $3.62%, with a later rally to $3.64%; 
Paris francs from 7.82%, fell to 7.72%, with a subsequent 
advance to 7.88%. Italian lire, from 4.63%, dropped to 
4.48%, but rallied to 4.67, while Holland guilders, from 
32.26, eased off to 31.80. German marks fell from 1.31 
to 1.27%, but later on rose to 1.35% on reports that 
preparations had been completed for the reparations 
payment. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 






July 8. Sat. Mon. Tues. Wed. Thurs. 
checks... 3.70% 3.66% 3.62% 3.655% 864% 38.62% 
cables... 3.714% 38.66% "631%, 8.66% 3.64% 3.65% 
coos § 695695 7.83 774% 7,89 7.56% 7.85% 
7.96 7.84 7.75% 7.090 7.87% 7.84 
.0132% 0130 .0126% 0136 .013114 .0188 
13838% 0131 .0127% O187 w185Yy 0133 
7.81 7.67 7.60 7.73 7.66 7.65 
7.%2 7.68 7.01 7.74 7.67 6.06 
ne eee é 4.738 4.80 4.438 4.62 4.65 4.61 
pede de 4.79 4.61 4.49 4.63 4.66 4.61% 
° 16.8 1°63 16.54 16.54 16.56 16.53 
16,82 16,65 16.56 16.56 16.58 16,45 
-- 82,60 32.25 31.80 31.95 $1.92 t1.89 
cables... 32.65 32.30 31.85 32.00 BL.7 31.91 
checks... 12.83 12.68 12.53 12.65 12.96 12.89 
cables... 12.85 12.70 12.58 12.70 12.98 12.91 
checks.. 16.54 16,20 15.95 16,'°5 16 07 15.96 
cables.. 16.64 16.25 16.00 16.20 '6.12 6.01 
checks... 21.70 21.45 21.10 21.26 21.23 2116 
cables... 21.75 21.59 21.15 21.28 21.3” 21 21 
, Checks... 14,00 13,75 18.55 13.65 13.55 13 51 
cables... 13.96 13,80 13.60 13.76 13.60 13.56 
demand. 88.00 £8.00 87.25 88,00 57.62 S& .75 





Wider Decrease in Bank Clearings 


]N contrast with last week’s tendency, bank clearings this 

week disclose a widening of the margin of decrease from 
last year’s figures and also those of 1919. As reported by 
nineteen cities in the United States, the clearings this week 
amount to $5,680,297,835, representing a reduction of 26.5 
per cent. from the total a year ago and one of 30.3 per cent. 
from the aggregate of 1919. Excepting at Los Angeles, 
where a gain of 6.2 per cent. appears, this week’s clearings 
are less than last year’s at all of the cities included in the 
statement, with a contraction of 30 per cent. or more in 
each instance at Atlanta, Cleveland, St. Louis, Kansas City 
and Omaha. At points outside of New York, the net result 
for the week is a falling off of 27.8 per cent., while at New 
York City, where operations in the stock market have been 
smaller, the decrease is 25.6 per cent. For July to date, 
average daily clearings are 15.5 per cent. below those of 
last year and 16.7 per cent. under the average for a similar 
period of 1919. 

Figures for the week and average daily bank clearings 
for July to date, and for the six preceding months this year, 
are compared herewith for three years: 






















































































Week Per Week Per 
July 15, 1920 Cent. July 17, 1919 Cen 
Boston . $391,724,954—28.9 $408,632,686— 31.8 
Buffa 58,006,710 —25.8 39,794,861— 6,2 
14,532,045 —21,1 468,958,56:— 12.8 
] 104,438,146 — 27.3 98.175,118— 22.7 
J 62,134,384 —39.2 63,770,6T9— 40.7 
31,374,765 —-24.7 17,112,3600+ 38.0 
] 49,502,114—21.0 50,277,620— 2238 
, 686,857,625 —28.2 666,874,831— 26.0 
{ ti 75,245,034 —29.4 64,322,592— 17.6 
Cleveland 154,396,052 —41.8 125,8383,°'32— 28.6 
Detroit ee 123, 8, ¢ —29.4 97,° 98.01 u— 9.3 
Minnea polis 86,274,807 —24.6 46,525,089 + 40.0 
St. Leonia... 163,027.55 32.8 164,308,060— 82°9 
Kanaae City 235,458,069 —42.7 218,592,975— 38.3 
Omaha 55,097 ,6°9 —32.7 58,639,186— 386.8 
Los 80,240,000 + 6,2 51,812,000 + 64.8 
San Freneiseo 159,700,0°0—19.4 151,753.985 — 14,1 
Seattle .... 44,218,620 —29.9 43,358,930— 28.5 
Total ee eee $2,217,597,835 $3,070,721,889 —27.8 $2,836,041,022 — 21.8 
New York... 3,462,700,000 4,656,074,862—25.6 5,833,628,763— 35.1 
Total all....$° ,680,297,835 $7,726,795,751—26.5 $2,169,669,785— 30.3 
Average daily : 
July to Date $1,198,763,‘ 00 $1,2310,274,000 —15.5 $1,331,346,000 —16,7 
June....... 1,022,342,000 1,325,.4272,000 —v72.9 1,004.630,000 + 1.8 
May.....,.. 1,028,021,000 1,375,741,000 —25,3 1,151,202,000 —10,7 
OO eS 988,260,000 1,364,4285,000 —27.6 1,.667,240,000 — 7.4 
March........ 1,006,760,000 1,36°,226,000 —26.1 1,060,459,000 — 5.1 
February..... 1,072,037,000 1,3.9,328,000 —19.4 1,053,088,000 1.1 
January.... 1,:25,31°.000 1,425,600,000 —14.0 /|,113.380,000 +101 





The slaughter of sheep and lambs under Government supervision 
in New Zealand during the year ending March 31, 1920, was the 
heaviest in the past five years. The number amounted to 8,793.,- 
083, compared with 7,796,743 in 1916, which was the next largest 
year. 


BUYING OF STEEL DEFERRED 


No Immediate Improvement in Business Expected 
to Result from Price Revisions 





OR the present, not much improvement in steel buying 

is expected from the revision in prices. The Summer 
period has been discounted as one of quietness, with opera- 
tions remaining at a low level. The adjustment, however, 
is regarded as another basis for the anticipated revival. 
Wage changes are still proceeding, and the settlement, at a 
10 per cent. reduction, with the Amalgamated Association 
will allow independent sheet and tin mills to again operate. 
The irregularity in finished capacity remains in evidence, 
and active pig iron furnaces are few in number. 

The reduction in mill quotations has included tubular 
and wire products, the latter averaging $5 per ton on wire 
and nails. Standard steel pipe is cut from $2 to $6 per 
ton, and boiler tubing from $4 to $12 per ton. Some mod- 
erate business is expected from the railroads shortly in the 
way of replenishing supplies, though on standard section 
rails no special price change has been named. Pig iron 
has dropped back to under $20, Valley, for basic, and sales 
of this grade have been reported at $19, at furnace. Bes- 
semer is quoted at $21 and $21.50, Valley, and No. 2 foun- 
dry at about $20.50 and $21, Valley. Transactions are very 
limited, and Bessemer iron is particularly quiet. Semi- 
finished steel is in light demand, the cut to $33, Pittsburgh, 
for billets and $35, Pittsburgh, for sheet bars being gen- 
erally observed. In certain quarters, however, the expec- 
tation of $30 steel is mentioned. In old materials, not much 
stability is indicated, machine shop turnings and other 
descriptions showing lower prices. For heavy melting 
steel, not better than $12 and $12.50, Pittsburgh, is quoted. 
There is little or no significant business in coke, the market 
settling nominally to about $3, at oven, for furnace and 
about $4.25 to $4.50, at oven, for the foundry grade. 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market continues very dull, 
but inquiries are reported to have somewhat increased and it is 
anticipated that there will be an improvement in buying in the near 
future. Stocks are practically nil. Locomotive manufacturers are 
operating at about 20 per cent. of capacity, and other large manu- 
facturers are in a similar situation. The automobile industry shows 
a slight improvement, principally in the sale of secondhand cars. 
Buy'ng of coke is confined to carload lots for prompt shipment. 


CH1caco.—Reductions of $5 a ton have been annouwneed this week 
by the leading warehouse interests on steel bars, iron bars, struc- 
turals, steel plates, sheets and machine and carriage bolts, the 
second revision in a‘fortnight. Buying is spasmodic, and on a 
hand-to-mouth basis. Steel mill operations show little change, the 
leading producer running at near 30 per cent. of capacity, the out- 
put at Gary being about 12,000 tons a week. The leading independ- 
ent is operating at 20 per cent. Structural demand is more active 
than a week ago, but is still held up in the Chicago district by the 
building trades dispute. Scrap, both iron and steel, is softer, and 
declines of 50c. a ton are noted on several grades. Pig iron is weak 
at $19 to $20. 

CLEVELAND.—Iron business {8 dull, and furnaces are operating at 
low capacity, with a number shut down completely. Others are 
working about half time. Reductions have been announced in 
prices of some grades, but demand has been only slightly stim- 
ulated. Iron ore shows a slow movement. 





Unfilled Steel Orders Again Reduced.—Unfillea 
orders on the books of the United States Steel Corporation as of 
June 30 were 5,117,868 tons, compared with 5,482,487 tons on 
May 31. This is a decrease of 364,619 tons. The present total 
represents the eleventh consecutive monthly decrease. The unfilled 
tonnage a year ago was 10,978,817 tons. 

The unfilled orders of the United States Steel Corporation are 
given herewith for specified periods: 


























Period. 1921. 1920. 1919. 1918. 1917. 

Jan. ... 7,573,164 9,285,441 6.684.268 9,477,853 11,474,054 
Feb. ... 6,933,867 9,502,081 6,010,787 9,288,453 11,576.697 
Mar. ... 6,284,765 9,892,075 5,430,572 9,056,404 11,711,644 
Apr. ... 5,845,224 10,359,747 4,800.685 8.741.882 12.183,082 
May ... 5,482,487 10,947,466 4,282,310 8,337,623 11,886.591 
June ... 5,117,868 10,978,817 4,892,855 8,918,866 11,383,287 
BUEN coe: “cesteees 118,468 5,578,661 8,888,801 10,844,164 
ee Se, 0,805,038 6,109.103 8.759,042 10,407.049 
BOM. ic cvvccoes 10,374,804 6,284,638 8.297,905 9.823.477 
GEE, ccc. ostscecs 9,836,852 6,472,668 8,353,293 9,009,673 
BOP. 66s) bewivees 9,021,481 7,128,330 8,124,663 8,897,106 
Gs ok entdotes 8,148,122 8,265,366 7,379,152 9,381,718 


























12 DUN’S REVIEW 


[July 16, 1921 








RENEWED ACTIVITY IN HIDES 


Large Clearance Transactions in Domestic Packer 
Stock at Lower Prices 


HE Chicago packer hide market suddenly ‘turned active 

the early part of the current week, and most packers 
participated in large clearance trading at an expected 
downward revision in prices. A large sole leather tanner 
entered the market, as well as some independent eastern 
concerns, and business is estimated to have involved fully 
200,000 hides of all descriptions, except native and branded 
bulls. Previous to these dealings, one big packer booked 
out around 100,000 hides, mostly branded, but including 
10,000 extreme light native steers. Another large packer 
also made good-sized bookings to his own tannery connec- 
tions, so that total removals of hides from the market of 
late have aggregated large proportions. May native steers 
brought 12%c., 1i%ec. and 10%c., respectively, for the 
three weights, with June’s %c. more. June heavy Texas 
sold at 13%c., while June light Texas brought 1lc., and 
extreme lights 10c. June butt brands sold at 12%c. and 
Colorados at 12c., with May’s possibly %c. less. A lot of 
April heavy native cows brought 10c., while May-June 
heavies sold at lic., same salting light native cows 10%c. 
and branded cows at 10c. 

Country hides are unchanged, but the sudden awaken- 
ing in the packer market will probably make all holders 
feel encouraged. At the same time, May salting big packer 
extreme light native cows at llc. are close to some of the 
top asking prices for special quality and weight country 
extremes. There is still a demand for lightweight extremes 
up to 40 pounds, but few of these are available even at 10c., 
with tanners still generally disinterested in other weights, 
and other selections hard to move at any price. Extremes 
continue less nominal than buffs or other heavier weights. 

Foreign hides have remained quiet, with about the only 
trading in Latin-American varieties comprising small sales 
for export of such descriptions of Colombians as are desired 
by Europe on a basis of 13c. for mountain Bogotas. Regular 
domestic buyers are not interested at better than 12c. Wet 
salted foreign stock is also slow, with some recent odd sales 
of River Plate frigorifico steers at prices on a gold basis 
figuring out to around 14%c. per pound, c. & f. here. 

Calfskins, West and East, continued the active end of 
the entire raw stock market up to the sudden activity de- 
veloping this week in packer hides. Good, fresh city skins, 
both here and in the West, have been closely sold up, and 
a “Big 3” packer finally moved his accumulation of 35,000 
April-May skins at 20c. Heretofore, buyers have refused 
to consider any such basis as this. Chicago city skins last 
sold at 18c., but offerings now are small and one car avail- 
able is held up to 20c. New York City skins are also in 
small supply, with last sales of the three regular weights 
at $1.60, $2.10 and $2.40. Some 9 to 12-pound skins alone 
brought $2.45. 








Hide and Leather Stocks Compared 


THE government census of hides, skins and leather, com- 
piled to May 31, 1921, was prepared from returns made 
by 4,617 establishments, consisting of 354 packers, 541 
tanners, 1,288 dealers and importers, 888 shoe manufac- 
turers, 211 glove manufacturers and 1,335 manufacturers 
of other goods. In addition, there were 104 establishments 
that reported no stocks of hides, skins or leather on hand, 
and 71 reports were received too late for tabulation. 
Most of the more important varieties of raw material 
showed increases over the previous month, with the stock 
of cattle hides amounting on May 31 to 7,441,619, a gain 
of 0.5 per cent.; calf and kip, 4,736,641, an increase of 3.8 
per cent.; goat and kid, 8,789,123, an increase of 13.6 per 
cent.; sheep and lambs, 13,334,187, a gain of 2.6 per cent.; 
horse, colt, ass and mule, 578,037, an increase of 4.1 per 
cent.; buffalo hides, 216,673, an increase of 5.3 per cent.; 
kangaroo and wallably, 380,445,.a gain of 4.7 per cent., and 
deer and elk, 133,329, an increase of 14.9 per cent. The 
only kinds showing decreases were foreign tanned cattle 
hides and kip skins, which decreased 57.5 per cent. to 171,- 
943; also cabretta skins, which fell off 2.6 per cent. to 


1,244,069; pig and hog, 11.3 per cent. to 154,912, and pig 
and hog strips, 21.2 per cent. to 1,009,098 pounds. ; 

The census of leather continues to show an increase In 
stocks of sole up to 11,829,766 backs, bends and sides, repre- 
senting a gain of 6.9 per cent. Cattle side upper, however, 
was reduced to the extent of 0.6 per cent. to 8,773,911 hides, 
and goat and kid decreased 0.3 per cent. to 22,692,054 skins. 
Stocks of sole and belting offal gained 2.5 per cent. to 
87,090,651 pounds, while belting butts increased 2.9 per 
cent. to 889,693 butts, and harness leather increased 6.1 per 
cent. to 534,736 sides. 





Inactivity in Leather Trade 


(GENERAL business in leather has been of even less 
volume than in the week previous. Some of the 
Brooklyn and other local and nearby shoe factories will 
resume operations on Monday, but a good many will not 
start up until the 14th and 18th of July. The New York 
Shoe Style Show was very successful, with a large attend- 
ance of retailers, and a good many orders were booked by 
Brooklyn manufacturers who had exhibits. Most of the 
local producers have a fair amount of orders on hand, 
but they are delaying the cutting of these. Some large 
upper leather tanners report that the actual quant ties of 
leather sold by them for a number of weeks past has been 
greater than in the corresponding period of last year. 

Sole leather is in even smaller demand than upper stock, 
and the general market is rather soft. Dry hide hemlock 
sides are nominal at 28c., 26c. and 23c. for No. 1, No. 2 
and No. 3 heavies, with middles 22. less and rejects around 
20c. Oak sides made from country hides do not bring any 
more than these prices, and are selling slowly. Union 
backs are nominal at between 45c. and 50c. for packer 
steers and 40c. to 45c. for cows for good to choicest tan- 
nages. In oak sole, heavyweight leather is about the on!y 
kind wanted, even to a moderate extent, with some leading 
tannages of heavy scoured backs quoted at between 50c. 
and 55¢c. Some Colorado packer steer sides offered down 
to 30c. are slow of sale. A very wide range in quo‘atiors 
continues, according to quality, tannages, weights, etc. 

In offal, choice oak bellies are moving well at up to 22c. 
on sizable sales of heavy and medium, and even up to 24c. 
obtained for special extra-wide stock. All kinds of rates 
prevail under the above prices on fair and poor stock. 
Double rough shoulders are also selling well, with 36c. 
generally quoted as top, although one sale is reported at 
37¢. 

In upper leather, trade rules quiet, though there is a 
fair business in calf, especially in top-grade blacks. The 
improvement in patent leather continues. Reports from 
Boston. are that calf leather business is not as large as 
formerly, but tanners are sold well ahead on top grades. 
Some sales of high-grade black calf have been made at 53c., 
and even slightly higher in a few instances, but the bulk 
of the business is at under 50c., and some very good 
leather is selling at between 35c. and 45¢c. The demand 
for suede calf is keeping up, with some export orders 
booked. Scotch grain and other rough finishes are moving 
well. Patent leather is unchanged, with the export de- 
mand still good, and there are numerous opportunities to 
consign fair-sized lots abroad. Sales of chrome sides have 
fallen off, but indications for future business are good, if 
tanners will make some concessions. One buyer is re- 
ported in the market for 500,000 feet of colored chrome 
sides, if any tanner is willing to furnish the kind of stock 
he desires for men’s shoes. at 152. a foot, but most sellers 
want anywhere from 20c. to 24c. for good cutting colored 
sides. Large quantities of elk sides are still being cut 
into shoes, but new business has fallen off. Bark and 
combination sides are dull and featureless. 





ee 


Footwear Factories [Tecsume Orerations.— 
Practically all of the footwear plants have resumed operations, 
following inventory-taking over the recent holidays, and fair-sized 
orders are being received, with prospects that style shows now in 
progress will further benefit the general situation. It is reported 
that at the local show last week of Brooklyn manufacturers a 
good many orders were booked by exhibitors, and similar reports 
emanate from Boston and Rochester, where sty'e shows are in 
progress. Advices from mest sections of the country are to the 
effect that many retailers h-ve reduced their old holdings to small 
proportions, and they are exp°cted to be steadily in the market 
from now on, even if they do not place large individual orders. 
Strapped models and oxfords are in brisk seasonable demand, with 
the call for patent leather and brown calf shoes quite active. This 
demand is reflected in the leather and raw stock markets. 





BosTon. 





Leather dealers report a much better inquiry for most 
kinds of stock. Shoe factories have been receiving more orders for 
footwear, ang are more interested in offerings of leather. Dealers 
also report more export trade. | 
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DRY GOODS MORE ACTIVE 


Cotton Goods Markets Have Led in Firmness and 
in More Orders Placed 


A SLIGHT improvement is noted in primary dry goods 

markets, cotton goods leading with more activity 
and a moderate degree of firmness. The progressive re- 
vival in export cotton goods business now includes more 
countries buying than at any time in nearly a year. Dry 
goods jobbers are in the markets in good numbers, and 
are releasing moderate orders for Fall replacement. Their 
Spring operations, however, are still of a very limited 
character. 





The disposition to postpone the opening of many Spring : 


lines is still very noticeable, but there is also a growing 
desire that attempts shall be made to bring buyers in to 
assist in maintaining production in textile centers. Should 
the volume of current business in primary markets be 
sustained for another week or two, it is believed that 
selling agents and others will make a start on Spring 
trade earlier than has been expected. The cutting trades 
have agreed to resume cutting up goods on July 15, after 
an interval of idleness to check overproduction. 

Distribution must still be forced by low prices, and 
retailers are now conducting many clearance sales in 
ready-to-wear, furniture and other lines in which similar 
values have not been shown for years. The piece goods 
departments, especially in cotton goods, continue more 
active, relatively, than other divisions in retail stores. 

Importations are being restricted by the uncertainties 
arising from the suggestion of a new system of appraisal 
in the pending tariff bill. 





Opening of Wool Goods Season 


(THERE are some prospects that openings for Spring in 

men’s wear, and possibly in a few lines of fancies for 
women’s wear, will begin next week, or before the end of 
the month. The attention of the trade is given largely 
to that development. Current business consists princi- 
pally of getting out Fall orders, many of which will not 
be filled by the mills for some weeks to come. In spots, 
there has been more interest shown in some of the coarser 
and more serviceable staples in women’s wear. 

Print cloths and sheetings have been more active, and 
advances have occurred on several constructions. Sales 
have been larger than for some weeks, and the demand is 
of a broader character. Printers, bag manufacturers, 
bleachers and converters have been ordering moderately, 
while jobbers from all parts of the country have purchased 
brown sheetings in a moderate way. Demand continues 
steady for checks in ginghams, percales and other fabrics, 
while. organdies, suitings, ratines and other special fab- 
rics are being used to fill changing style needs. Duck 
continues very dull, and many auto fabrics are inactive. 
Manufacturers of cotton goods are findin ices too low 
to warrant stock accumulation. Where 6 run out or 
prices are unsatisfactory, machinery is shut down. In 
this "eta an irregular condition prevails as to employ- 
ment. 

Silk hosiery continues to move steadily, and it has been 
ordered freely for Spring delivery. Some mills have all 
the business in hand that they will take. Staple silk 
fabrics continue slow, although there has been some in- 
crease in the inquiry for taffetas and well-made crepe 


for Fall. The counter demand for silks has been less 
active of late. 





Notes of Dry Goods Markets: 


I’ the 80,000 pieces of print cloths sold at Fall River last week, 
most of them were odds in construction and width. Prices bid 
on staples were lower than mills would accept. 


Knit goods buyers have expressed a preference to postpone the 
opening of Spring, 1922, goods until August 15, but it is under- 
stood that some agents will open just as soon as buyers show 
interest in new offerings. 


Jute acreage has been reduced 36 per cent., compared with that 
of last year, and there has been an increase of 10s. in the cost of 
freight from Calcutta on burlap. These factors have had little 
influence, thus far, on the markets here. 


FIRMNESS IN COTTON MARKETS 


Advance in Prices Continues, Though Profit-taking 
Causes Temporary Setbacks 


A FURTHER extension of the rise in cotton prices that 
has been irregularly in progress for some time past 
was witnessed this week. Occasional reactions, usually con- 
fined within moderate limits, have been mainly due to 
profit-taking on the long side of the market, and senti- 
ment has been more confident. The development of 
a broader spot demand at home and abroad has been a 
potent influence, Liverpool’s increased sales being a con- 
spicuous feature, and the South is reported to be offering 
the actual staple less freely. Some crop advices, moreover, 
have prompted speculative buying, and less seems to be 
heard of the large carryover of cotton as prices advance. 
The net gain in the opening session this week was $1 to 
$1.50 a bale, and a loss of about as much on the following 
day, resulting chiefly from realizing sales, was almost 
wholly recovered during the mid-week trading. After- 
ward, the market backed and filled, but the undertone was 
less firm, largely in sympathy with Liverpool’s easing. 
While the local spot quotation fell 30 points on Tuesday’s 
decline, there was a subsequent rally to the earlier basis 
of 12.70c. At the opening of the current month, the spot 
price here was 12.00c., and on June 1 it was 13.10c. Up 
to the close on Thursday of this week, the highest level 
reached by the option list was 12.52c. for July, 13.22c. for 
October, 13.60c. for December and 13.60c. for next Jan- 
uary’s contracts. The Government’s weekly weather re- 
port told of continued improvement in crop conditions in 
some parts of the belt, but the selling that followed its 
publication was temporarily checked. 
Daily clesing quotations of .cetten futures in the New 
York market follow: 











July 8 Sat. Mon. Tues. Wed. Thurs. 

SUP cccececscosee 1386 13.90 12.52 12.16 12.44 12.17 

O5cetober ...ccccce. 12.68 12.9% 13.14 12,85 13.18 12.87 
December ...... - 18.16 18,38 13.54 13,28 18.52 1 

January ........- 13.21 18.40 13,52 13,27 13.50 13.22 
Pestiscébccatscosés 13.58 13.66 13.67 13.45 18.75 1 

SPOT COTTON PRICES 

Sat. Mon. Tues. Wed. Thars. 

11 50 11.75 11.78 11.75 11.75 

12,55 12.70 12.40 12.7@ 12.45 

eeeste eeeee eeeee **e eee 12,00 

11,50 11,88 11.7% 11.88 11.63 

12,00 12.20 11.95 12.25 12.00 

10,50 11,00 11.0% 11.00 11.00 

12.25 11.63 11,62 11.75% 11.75 

11.50 11.75 11,50 11,63 11,75 

12,00 12.25 12.00 12.25 12.00 

° 10,30 10,75 10.75 10.75 10.75 

St. Leuis, cemts....... 10.75 10.75 10.75 1¢ 1.75 11.00 

Dallas, cemts.......... 10.40 10.70 12.75 12.40 12,00 eee 





Progress in Textile Exports.—Progress of a positive 
character is now being made toward restoring export trade in 
dry goods. Thus far, the principal business has been in cotton 
goods and knit goods. Substcntial..sales of standard drills have 
been made for shipment to India, and nothing better than Sep- 
tember delivery of the best-known brand selling there is now 
available. A substantial busin ss s been done with China on 
4-yard 56 x 60, standard 3889 .50, and 83-yard sheetings for 
shipments carrying through Augtt and in some instances sales 
have been made for delivery through October. Some drills have 
also been sold for China shipment. 

Additional business on 38-yard sheetings has been done with 
the Levant, and some sales have been mede for shipment to Red 
Sea ports. The sheetings and drills sold to date this year for 
the Near East and Far Hast are in larger volume than the business 
done a year ago. It is stated that further inquiries are under 
consideration, one of the immediate difficulties being the inability 
to make spot shipments, stocks being under order. 

There has been a revival of export business in other countries. 
Excluding Cuba, Argentina and Porto Rico, exporters say that 
almost every other country with which business was done in the 
war period has made cn inquiry or bought some small lots of 
goods in the past few weeks. Argentina has bought some yarns 
and some lightweight fine knit underwear. Australia, Canad), 
Mexico, the Philippines in a very limited way, Central America, 
Chile and South Africa are some of the countries whose buyers 
have made some purchases of cotton goods here within a short 
time. For months, some of thése countries were uninterested in 
any new offerings. 








An advance of %c. a yard has been made in the price of 39-inch 
68 x 72s, one of the standard print cloths, in the past two weeks, 
and a similar advance has occurred on some other numbers. Some 


of the sheetings have advanced 4 t-@ gard. 
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WHEAT PRICES RISE SHARPLY 


Markets Conspicuously Strong on Domestic Crop 
News and Drought in Europe 


FTER early hesitation, due mainly to depression in for- 
eign exchange, wheat prices advanced rapidly this 
week. Crop news from home and abroad was the pro- 
peliing force behind the upturn, and the July delivery in 
Chicago reached $1.33 and September $1.32%, during 
Thursday’s session. These quotations were more than 
14c. above the closing figures of last Saturday, and in one 
day alone there were gains of about 6c. The news of 
the week was mainly of a bullish character, with more 
black rust complaints from the American Spring wheat 
belt and reports of drought in Europe. It is believed 
that the world’s production of wheat has been materially 
reduced by recent unfavorable weather conditions, and a 
broadening demand has not unnaturally developed in 
speculative markets. The Government’s weekly summary 
stated that the weather had continued adverse in the 
Spring wheat belt, and some advices from private sources 
were of a pessimistic nature. The decline in foreign ex- 
change, which has interfered with export business, has 
been a partial offset, but sales to Europe were not wholly 
lacking this week and cash wheat was strong. Appre- 
hension of injury to the corn crop through drought was 
reflected in advancing prices of that cereal, which also 
derived support from the action of wheat. Oats moved in 
sympathy with the other grains, and gained some inde- 
pendent strength from reports of unsatisfactory yields. 




















Daily closing quotations of wheat options in the Chicago 


market follow: 
July 8 Sat. Mou Tues. Wed. Thurs 


July..ccoreee 122% 11-18% 118% 124% 1.28% 1.32 
Sept..c.eees 1.21% 1.18 1,18 1.24% 1.283% 1.31% 
Dee 2000008 e068 1.24% 1.21 1.21 1.27 1.30% 1.35 


Daily closing quotations of corn options in the Chicage 
market follow: 


July 8 Bat. Mon. Tues. Wed. Thurs. 
Pt ne Genes 61% tint, 6: 5% 64% 65 tid 
> nctese:. 59 59% 62% 6314 6? 
i issieesitaneos 60 3% 68% 5% 61% 61% 605% 


Daily closing quotations of oats options in the Chicago 
market follow: 


July 8 Sat. Mon. . Tues. Wed. Thurs. 
| COR aa 36 35% 30% 27% 3n% Ru 
PRs ceccesscs 38% 37% 38 39% 40% 40% 
cdi shticanskve 40 39% 40% 41% 42% 42% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








-—-----— -Wheat- —— -—— ®lour. Corn 

Western Atlantic Atlantic Western Atlant 

Receipts. Exports Exports. RKevceipts. Exports 
Friday 1,255,000 360,000 84,000 644,000 328,000 
Maturday ... 1,021,000 56,000 7,000 Le -. deteder 
Monday 2,491,000 1,462,000 28,000 498,000 344,000 
Tuenday ai 1,664,000 1&9, 000 37,000 667 ,V0UU 17,000 
W ednesday 1, 57,000 712,000 56,000 644,000 240,000 
Thursday 2.085,000 152,000 39,000 378,000 69,000 
Yetal ..... 10,973,000 ~,421,000 2 1,000 3,6 5,000 998,000 
Lust Year 5,024,016 4,457,000 269,000 4,765,000 58,000 





Chicago Grain and Provision Markets 


CHICAGO.— Weather and crop news has been the leading 
factor in the grain market this week, and will be for some 
time. The Winter wheat crop is all cut, and threshing is 
progressing with disappointing returns. It is not believed 
the 574,000,000 busheis suggested by the government re- 
port will be maintained in the final returns. The 235,000,- 
000 bushels of Spring wheat are likely to suffer further 
deterioration, unless cool weather and timely weather pre- 
vail. An increase in the visible supply, the first in many 
weeks, has been a discouraging factor to bullish interests. 
As an offset, there are more serious black rust reports from 
the Northwest and premature ripening of small grains by 
the high temperatures. In Missouri and Illinois, the 
Winter wheat yields are disappointing, but the movement of 
new grain from the Southwest is heavy, and the influence 
of this on the cash markets is more important than the 
prospects for the crop, as a whole. Charters have been 
made for the shipment of 2,000,000 bushels from Chicago 
the last week of July and the first part of August. Milling 
trade is fair, and there is considerable quiet buying of flour 
by dealers who are replenishing their stocks. 

Intense heat prevailing over the entire corn belt, with no 
rain of consequence, has had a strengthening influence on 
the market. In addition, there was a decrease in the visible 


STOCK MARKET MORE IRREGULAR 


Dealings Almost Wholly of a Professional Nature, 
With Price [iovements Narrow 
THE stock market was very dull this week, with daily 

’ transactions averaging close to the minimum of the 
year. The greater part of the dealings represented little 
more than the operations of professional traders, and, as 
a result, business was concentrated in a fewer number of 
issues than for a long time past. While the movement of 
prices was irregular, the market, as a whole, offered good 
resistance to such usually disturbing factors as a severe 
break in sterling exchange early in the week and an ad- 
vance in call money rates to the highest point in a con- 
siderable period. In the absence of outside buying, much 
of the strength that appeared was due to the covering of 
short contracts, while, on the other hand, the occasional 
weakness that developed in parts of the list was traceable 
to bearish drives. Mexican Petroleum monopolized a large 
part of the trading, and its trend was mainly upward. 
American Sugar was subjected to selling pressure at times. 
Standard Oil of California was notable for an advance to 
the highest basis since its listing a few weeks ago. In the 
early trading, a number of issues fell to new low levels 
for the year, notably Ajax Rubber, Cuba Cane Sugar com- 
mon and preferred, Famous Players, International Har- 
vester, Sears Roebuck Co. and United States Industrial 
Alechol. The railroad shares, as a whole, were rather 
heavy, particularly in the early trading. 

The bond market continued to reflect the heavy invest- 
ment demand that made its appearance coincident with the 
July 1 interest and dividend disbursements. There was 
especially urgent buying of the Great Northern 7s, the 
Northern Pacific Great Northern joint 6%s, the Canadian 
Northern 6%s, Pennsylvania 6%s and Northwestern Bell 
Telephone 7s. The inquiry was not confined to these 
issues by any means, but embraced practically all the im- 
portant paper. The Liberty bonds were comparatively 
quiet, but prices held well, and the Victory notes were 
taken in large amounts. The foreign governments shared 
in the general betterment, with many of these issues sell- 
ing at their best prices of the year. The United States 
of Mexico 5s were the center of a good buying movement 
at one time. 


_ The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year July 8. Sat. Mon. Tues. Wed. . 
a = 60.40 58.99 49.33 Hh. .20 59.19 by 3 be 
Ind. 85.32 65.81 66. 0 65.73 65 70 65.94 65.65 
G. & T. 0.70 56.30 56.15 55.85 05.80 55.65 55.48 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Enditag.. -—-Stovks——Shares-—, ——-- — - Bbonds—— -—- -—~ 
July 15, 1921 This Week. Last Yeur Thie Week tLaxt Your 
“aturdmay ...66 236,200 320,100 $6,786,000 $4,682,000 
Monday ...... 428 600 761,700 11,089,000 9, 41,000 
l uesday errs 361,20 648,700 8,804,000 14,401,000 
Wednesday ... 423,300 121,700 18,034,000 10,128,000 
Thurwday 00968 37,100 371,400 12,732,000 12,957.000 
PO = scnce $230,000 £309,400 t5,700,000 $6,205,000 
Total ......$58,145,000 $2,943,000 1$2,016,400 $$56,814,000 


t Sales to Noon. 





supply. The bulk of the cash corn here is controlled by 
the leading interests, and a liberal percentage is being 
moved out. The elevator situation has enabled cash 
handlers to buy cash corn in the sample market at below a 
delivery basis. July deliveries so far this month have been 
nearly 5,000,000 bushels. Country advices reflect a little 
more buying of futures in the interior, while sales of corn 
io arrive are extremely small. 

Stocks of oats are unusually large, consumption is fair 
and there is a possibility of a little export business later 
on, owing to the damage by drought in England and France. 
Traders who have tried to support the market on the un- 
favorable outlook have received little help from the outside. 
The public is not disposed to speculate to any extent, 
although the crop is estimated at 1,329,000,000 bushels, or 
104,000,000 bushels below the average. 

Improvement in export trade in lard and meats is re- 
ported by packers, some doing a good business, while others 
are getting few orders. Stocks are the largest on record, 
145,000,000 pounds at western points, the bulk of it being 
at Chicago. Consumption of meats is at a moderate aver- 
age, hams and fat backs being taken more freely and at 
better prices. Hogs are materially higher, and there is a 
little more speculative buying coming into the market. 
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_ WHOLESALE QUOTATIONS OF COMMODITIES 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Frid 
ay 


































































































ARTICLE This Week | Last Year | ARTICLB ‘This Week | Last ¥ 
: | st Year 
APPLBS: lee ee This Week | Last Year 
mee ecpocsce ers | 6.00 Fie , Bones,” ground or | Linseed, city, ra 1! 6 
WY wcccccccvvccers i econ . ea , Weaees 7 
—e t- 1% bh gh od bone Neatsfoot, age eseeeeee ar v7 Hy > 

arrow, choice..... 100 Ib 6.00 is phate, cago. 22.00 Y Lagos. . Ib 6 
Medium. j,{hotce aco Peary 4.75 ee Muriate potash, basis — e 38.00 Petroleum, cr. at we * weil. bb! 2.23" “oe 
ea, choice.......- eo = 4.50 635. il weeemen wee “one per unit wagon 1 
Red kidney, choice... “ * 11.75 tide || Nitrate soda, 95%. P*100 "Tbs — 2.40 2.40 || Gas’e auto te gar.st. it bbls“ = 12 
White kidney. choice “ * 12.50 15.50 yaunate. ammonia, _ n., lub. cyl. dark al’d “* 30 2 

BTITL.DING MATERIAL: . Ph pra “ppigniy “o « 2.0") 5.50 + dy wb ex cold test.. “ 40 8&3 
Rrick. Hud. R., com. 1990 15.00 $25.00 FLO’ potash, bs. 90% per unit 1.35 =O caves, 908 “ 29 S 
Portia Of bulk’ at mill bbl| 1.90 “1:9 batty “A Sa ee ee os 3% ' 
Tath, BRastern spruce 1990 8:25 £16.00 era Patents. 6 ibai+ 9.00 138.75 Soya. Bag ster TN 33 es 
Lime, f.0 b. fty. 200 Ib bbl .90 P nter, Soft Straights “i+ 6.50 11.75 coy Cs, Cae ae 
— Cyp. No. 1. .1000 oes Saya Wheat, No. 2 red aa sipenescadpesay n% 

ar. ex clear per eq 403 o50 |) Ge kee oe ees ul+ 1.46%! 305 ||\PAINTS: Litharge, Am. 7 pi 
RIRLAP. 10%-08.-40-in. ya + 4-43] 10. 70 a ze. 2 Yellows... St $33 rt¢ PAINTS: Litharge, 4m...Ib sit iky 
Be a al .8: y ® a ore eé ° *eeeeeeee 
COFFEB, No. 7 Rio... .. Ib oo 8%] Rye, No. 2....ccece RS t 1 a t;-20 Paris White, Am. ..100 Ibs 1.45 * ; 
‘ nr te oe 3M +134 | Barley, m a 2:39 ed Lead, American... .1b g “2 

COTTON GOODS: % t19%|| Hay Non 1.100 ‘Ibs|+ 1.50 150 || Vermilion, Hnglish..... “ 90" 70" 
Rrown aheet’ss. amas. 7a 9% 26 emer’ lg. rye, No. ‘2 rT) Ibs t ae + Tt ite -: d in oil. . eces ‘ 13 rt 
Wide sheetings, 10-4. “ F E . . TY.e-+--- “* rs 
ee eyes st... 16 40 BIDE Gane oe 8% 2 | im ieee 1.4 

eid coding 69 ¢ddes 12 32 ca = o se eeecece ™™% 9 
Rrown sheetings. 4 sé ~ > Packer, No. ¢ = ° . R. s.. eenes 
Standard prints eae 0 4” 21 || No. 1 » ~~ Meh aapepammage 18% 38 nochas Paint. .......-gal 70 : 
Rrown drills, standard 2: 10% 29 <8 Colorado ........ ney 12 5 Pa ng i eevcecce ton 47,00 
Staple ginghams....... “ 12 “32 || Cows. heavy native..... “ 11 y paral, wee a tan “| 44.50 hy 
= cloths, gai inch. % tans an ow es a oe 10 on Book. $ oy roll. .100 Ibs 5.00 eit a0 
ereeceertesseeece ‘i+ 6 ? ub oO 1 steers.... “ S 7 » We . ah ae ae al 7% . 
Hose, belting duck. “ os" 18-19 || No. 1 buff hides........ “ 6 +3 nae eae. ree 16 $20 

DATRY: sake No. 1 extremes...2.... “ 9 s ifn ane... +-ton|— 30.00 | 125.00 
Rutter. creamery, extra. 1b) + 41 55% om 1 po oe Sint FES 10 20 Sulphite, Dom. bl. .160 lbs|— 35 00 #110 00 
State dairy. com. to fair. “t+ 34 44°11 Gilesen Eee ee “ 12 25 Old Paper No.1 -M a BR cece 
Renovated. firsta .... * asl oe 47 Chicas Cig Calfskins.. 18 35 Wood Pul 0. ix.100lbs 8.50 i ooh 
Theese, w.m., fresh, sp. to + 19 27% pS aay N ae prime. aa 28 95 PEAS: p- seoevecetoe oO 80,00 TV eone 
W om wunder grades..... sei-+ 14% 20 IEATH Bec ccce eoccccole 6 10 : Scotch, choice,100 Ibs|+- 4.25 5.50 
Ween. nearby, fanev....domt 51 63 || Hemlock PLATINUM .......... 08} 72.00 ; 
Fresh gathered firsts... ‘‘/— 31 a tt Ge eee. 2- + lg 28 52 ||PROVISIONS, Ohkicago: ; 58.0" 
DRIED FRUITS: ete poate, 5.2.0 Lb.. 40 75 || Beef, liv ve...» 100 Ibs| + 
Apples. evap., choice....Ih}  f**3; i7 || Belting B nee, Se. 8 = 85 || Hogs, live...... pare LG 11.00 
Apricots, choice....... as ve 2 utts, No.1, light " 60 1.18 || lard NY. Mid Wi « 7 oe 90 
Ss chin a Khenons “ 25 51 LUMBER: ° Pork, mess : + 13.16 18.35 
Currants. cleaned ‘ : , : . ? y oa 15% 17 Mw Penn. Hemlock, b. Sheer live. eeeeeee 00° ~ 22 ao 26 00 
Krome peel...-... ieee is Tose. wanda W Pin: -per M ft}— 38.00 ° Rhort ‘rib sides Ise. ** “1+ aa 10.00 

top ON “ : Tex és , acon, N. Y., 140s do “ ” : 
ai . 1 barn, 7 wa. + 15 
Pres Gai eigen 11%] ""it%|| was Qed Wh. Oak, | O00 oS bln ae 31% 
bs ina a's ts one end TT) ee | ey ee os 40 06 RICE: Dom, Fey heed... 11 
Fn Mal. 4-07 ey ose hox PWR oc ate FAS Pi, Wh. Oak, 145.00 eee Blue Rose. Wey head... 6% 14% 

California, stand loose vis eeesecs 46 ol 118.00 : No. 3° a 3% ty 3 

ME hog av iconic Ib 18 24% Pl. Red Gum, . " |/MURBRE: Up-river, ‘tne - Ib 9 
PROGR & CHEMICATA: we penis’ cack) ee al. 2000 4 ne wore Ca ee 34% 
Acetanilid. c. p. bbis. 26 63 ach r, 4/4"... ** ** “| 115.00 eae LT: 280 Ib bbl. : ", bbl 3.89 7” 
Acid. Acetic, 28 deg 100 Ih 2-f0 $3.75 ag he a peenee RTS. oa SALT FISH: ag ' te... 

peracteegptntnesssen th] 38 | gy || HAR, Bitch ae aici nae ae ote” ae 

(ite Gemetie....... oe ) eh FAS ae 4 46 66 Coa. eee eeeeeees 1 .00 25.00 
Murtatic, 18”. ....100 The 1.00 2.00 FAs Qomaat, > > “aia 110.00 “32 ||/SILK: ‘Obina, Ronks. 166 Mel+ 7.00 "3.70 
a vec tecveskes bh} oa B .. void a grades py Bers anthee. Fil. i. No. 1, Sinabiu 4+ 6.00 $00 
Reni aioe] Maul ag Bais: “"*] mom | on [Reena te | 

% 700M «= 29d], 76% || AS HB. Maple, 4/4" . i : N CShines ' 
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14 DUN’S 


WHEAT PRICES RISE SHARPLY 


Markets Conspicuously Strong on Domestic Crop 
News and Drought in Europe 
AFTER early hesitation, due mainly to depression in for- 
f eign exchange, wheat prices advanced rapidly this 
week. Crop news from home and abroad was the pro- 
pelling force behind the upturn, and the July delivery in 
Chicago reached $1.33 and September $1.52% during 
Thursdav’s session. These quotations were more than 
14c. above the closing figures of last Saturday, and in one 
dav alone there were gains of about 6c. The news of 
the week was mainly of a bullish character, with more 
black rust complaints from the American Spring wheat 
belt and reports of drought in Europe. It is believed 
that the world’s production of wheat has been materially 
reduced by recent unfavorable weather conditions, and a 
broadening demand has not unnaturally developed in 
speculative markets. The Government’s weekly summary 
stated that the weather had continued adverse in the 
Spring wheat belt, and some advices from private sources 
were of a pessimistic nature. The decline in foreign ex- 
change, which has interfered with export business, has 
been a partial offset, but sales to Europe were not wholly 
lacking this week and cash wheat was strong. Appre- 
hension of injury to the corn crop through drought was 
reflected in advancing prices of that cereal, which also 
derived support from the action of wheat. Oats moved in 
sympathy with the other grains, and gained some inde- 
pendent strength from reports of unsatisfactory yields. 





Daily closing quotations of wheat options in the Chicago 
market follow: 


July 8 Sat. Mon Tues. Wed. Thur~ 
TulY.cccoceee 1.22% 1.18% 1.18% 1.24% 1.28% 1.32y 
Sept.....+e- 1.21% 1.18 1.18 1.24% 1.28% 1.31% 
_ RRR 1.24% 1.21 1.21 1.27 1.30% 1.35 


Daily closing quotations of corn options in the Chicage 
market follow: 


July § Sat. Mon. Tues. Wed. Thurs 
BE ccecsccce 6156 HO 7; 6156 64% 65 64 
Megt... ccccecce th 39 09% 62% 6314 6” 
RRS 60 3 i8% 5g 61% 617% 605% 


Daily closing quotations of oats options in the Chicago 
market follow: 


July 8 Sat. Mon. Tues Wed. Thurs. 
DE cccecccecs 36 35% 3014 374% 38% 338 
saa 38% 37% 38 39% 40% 40% 
SSE eae 401%, 39% 40% 4156 42% 42% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





Wheat ———__—__~ Flour. -———Corn 





ee, 

Western Atlantic Atlantic Western Atlantic 

Receipts. Experts. Experts. Receipts. Exports 

PURE .cccce 1,255,000 360,000 84,000 644,000 328,000 
Saturday 1,621,000 56,000 7,000 eee gee 
Monday ...... 2,391,000 1,452,000 28,000 493,000 344,000 
Tuesday 1,664,000 189,000 37,000 667, 00V 17,000 
Wednesday 1,957,000 212,000 06,000 644,000 240,000 
Thursday 2,085,000 152,000 39,000 378,000 69,000 
Total ..... 10,973,000 2,421,000 2°1.000 3,655,000 998,000 
Last Year... 5,024,000 4,457,000 26,000 4,765,000 58,000 





Chicago Grain and Provision Markets 


CHICAGO.— Weather and crop news has been the leading 
factor in the grain market this week, and will be for some 
time. The Winter wheat crop is all cut, and threshing is 
progressing with disappointing returns. It is not believed 
the 574,000,000 busheis suggested by the government re- 
port will be maintained in the final returns. The 235,000,- 
000 bushels of Spring wheat are likely to suffer further 
deterioration, unless cool weather and timely weather pre- 
vail. An increase in the visible supply, the first in many 
weeks, has been a discouraging factor to bullish interests. 
As an offset, there are more serious black rust reports from 
the Northwest and premature ripening of small grains by 
the hign temperatures. In Missouri and Illinois, the 
Winter wheat yields are disappointing, but the movement of 
new grain from the Southwest is heavy, and the influence 
of this on the cash markets is more important than the 
prospects for the crop, as a whole. Charters have been 
made for the shipment of 2,000,000 bushels from Chicago 
the last week of July and the first part of August. Milling 
trade is fair, and there is considerable quiet buying of flour 
by dealers who are replenishing their stocks. 

Intense heat prevailing over the entire corn belt, with no 


rain of consequence, has had a strengthening influence on. 


the market. In addition, there was a decrease in the visible 
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STOCK MARKET MORE IRREGULAR 


Dealings Almost Wholly of a Professional Nature, 
With Price Movements Narrow 
(PHE stock market was very dull this week, with daily 
transactions averaging close to the minimum of the 
year. The greater part of the dealings represented little 
more than the operations of professional traders, and, as 
a result, business was concentrated in a fewer number of 
issues than for a long time past. While the movement of 
prices was irregular, the market, as a whole, offered good 
resistance to such usually disturbing factors as a severe 
break in sterling exchange early in the week and an ad- 
vance in call money rates to the highest point in a con- 
siderable period. In the absence of outside buying, much 
of the strength that appeared was due to the covering of 
short contracts, while, on the other hand, the occasional 
weakness that developed in parts of the list was traceable 
to bearish drives. Mexican Petroleum monopolized a large 
part of the trading, and its trend was mainly upward. 
American Sugar was subjected to selling pressure at times, 
Standard Oil of California was notable for an advance to 
the highest basis since its listing a few weeks ago. In the 
early trading, a number of issues fell to new low levels 
for the year, notably Ajax Rubber, Cuba Cane Sugar com- 
mon and preferred, Famous Players, International Har- 
vester, Sears Roebuck Co. and United States Industrial 
Alechol. The railroad shares, as a whole, were rather 
heavy, particularly in the early trading. 

The bond market continued to reflect the heavy invest- 
ment demand that made its appearance coincident with the 
July 1 interest and dividend disbursements. There was 
especially urgent buying of the Great Northern 7s, the 
Northern Pacific Great Northern joint 6%s, the Canadian 
Northern 6%s, Pennsylvania 6%s and Northwestern Bell 
Telephone 7s. The inquiry was not confined to these 
issues by any means, but embraced practically all the im- 
portant paper. The Liberty bonds were comparatively 
quiet, but prices held well, and the Victory notes were 
taken in large amounts. The foreign governments shared 
in the general betterment, with many of these issues sell- 
ing at their best prices of the year. The United States 
of Mexico 5s were the center of a good buying movement 
at one time. 


The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year July 8. Sat. Mon. Tues. Wed, Thurs. 
ee 60.40 58.99 59.33 54.20 59.19 HR.89 58,90 
ae $5.32 65.381 65.°0 65.73 65.70 65.94 65.64 
G. & T. 70.70 56.30 56.15 55.85 95.85 55.05 048 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending... -—Stocks————SLares-—, a - Bond s > 
July 15, 1921 This Week. Last Year This Week Last Year 
sulurgduy ....-6 236,200 320,100 $6,786,000 $4,682,000 
Monday ...... 428.600 761,700 11,089,000 9, 41,000 
POE. .acese 361,20 648,700 8,804,000 14,401,000 
Wednesday ... 423,300 531,700 13,934,000 10,128,000 
Thursday ..... “37,100 371,400 12,732,000 12,057,000 
Prey ceceene $230,000 309,400 $5,700,000 $6,205,000 
Total ...+. $58,145,000 $2,943,000 $$2,016,400 $56,814,000 


t Sales to Neon. 





supply. The bulk of the cash corn here is controlled by 
the leading interests, and a liberal percentage is being 
moved out. The elevator situation has enabled cash 
handlers to buy cash corn in the sample market at below a 
delivery basis. July deliveries so far this month have been 
nearly 5,000,000 bushels. Country advices. reflect a little 
more buying of futures in the interior, while sales of corn 
to arrive are extremely small. 

Stocks of oats are unusually large, consumption is fair 
and there is a possibility of a little export business later 
on, owing to the damage by drought in England and France. 
Traders who have tried to support the market on the un- 
favorable outlook have received little help from the outside. 
The public is not disposed to speculate to any extent, 
although the crop is estimated at 1,329,000,000 bushels, or 
104,660,000 bushels below the average. 

Improvement in export trade in lard and meats is re 
ported by packers, some doing a good business, while others 
are getting few orders. Stocks are the largest on record, 
145,000,000 pounds at western points, the bulk of it being 
at Chicago. Consumption of meats is at a moderate aver- 
age, hams and fat backs being taken more freely and at 
better prices. Hogs are materially higher, and there is @ 
little more speculative buying coming into the market. 
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Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 

















ARTICLE (This Week | Last Year ARTICLE ‘This Week | Last Year || ARTICLE | This Week | Last Year 
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+Means advance from previous week. 
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FINANCIAL 


THE NECESSITY OF 
CREDIT INSURANCE 


@[ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q@[ Our new Simplified Protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 





@_You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 


of New York 


All Principal Cities 
BE. M. TREAT, President 


%. Louls New York 





Barrow, Wade, Guthrie & Co. 
PUBLIC ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 


CHICAGO—Monadnock Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
UTICA—The Clarendon Bidg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. C.; Cable “Adorjest”’ 


$$$ 





SPECIAL NOTICES 





EST. 1794 INC. 1903 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY, NEW YORK CITY 





DIRECTORS: 
Warren Cruikshank Robert L. Gerry 
William L. DeBost R. Horace Gallatin 
William H. Porter William B. Harding 
Russell V. Cruikshank 





Send for our free bookict 
“WHAT THE BUSINESS MAN SHOULD 
KNOW ABOUT FIRE INSURANCE” 
of great practical value in determining 
what your property is worth how 
much insurance you should carry—and 
in adjusting loss. 

THE LLOYD-THOMAS CO. 

1128 Wilsen Ave., Chicago 











WILLIAM H. CHAMPLIN 
Rochester, N. H. 


Manufacturer of 


Box Shook, Lecked Cever Boxes, Bottle 
Boxes and Bexes made with Linderman 
Joint. Wholesale Lumber and Eastern 
White Pine a Specialty. 





| FRANK 6. BEEBE, President 


SPECIAL NOTICES 


SPECIAL NOTICES 





SAMUEL 1. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 


In Ali Branches 


110 William Street, - 


J. SPAULDING & SONS CO., INC 


Tonawanda, N. Y. 


NEW YORK 





Manufacturers of 


Hard Fibre and Fibre Products 








GRANITE STATE 
FIRE INSURANCE COMPANY 
sr ane N. H. 

President, John H. +o 
Vice Pres., eee Ss W. Emery 
Asst. Secy., Orel A. Dexter 
Cashier, Wallace D. Smith 














L. H. SHATTUCK, Inc. 


Manchester, N a H. 


ENGINEERS--CONTRACTORS 


Construction of mills, business 
blocks, schools and hospitals. 
Engineering reports and 
investigations 























COMPTON W. JONES & CO 


Pederal Income Tax Specialists 
Claims—Investigations—Returr s 
Departmental Correspondence 
Amoskeag Bank Bidg., Manchester, N. H. 
Union Mutual Bidg., Portland, Maine 
Connections 
New York 


Boston Washington 














I. B. WILLIAMS & SONS 


DOVER, N. H. 


New York City Office, 71-73 Murray St. 
Chicago Office, 14-16 N. Franklin St. 
Manufacturers of flat and round leather 
belting, lace leather and Goedyear 
welting. One of the oldest and largest 
companies in this line in the world. 














United Box & Lumber Company 
Rochester, N. H. 
Manufacturers of 
ruce and Hemieck—Nailed Boxes 
Cerner Bexes—Box Sheoks 
Sawdust Bag Weed Bundied Edgings 
Cerrespondence solicited 

















Studley Box & Lumber Co. 
Rochester, N. H. 
Mfrs. of BOX SHOOKS 


Any quantity in ail grades of New 

England lumber. First-class facilities 

for transit milling. Tell us your re 
* Quirements. 











UNDERWOOD 
TYPEWRITER 


FIRST IN Accur 


ACCURACY 
UNDERWOOD TYPEWRITER CO., Inc. 
Underwood Building, New York City 


EA RINGLER CO, 
UPTOWN BRANCH 707.217 WEST 25% st- NEW YORK 
**-ENGRAWIWG 
~ ELECTROTYPING ~ 


WOOD & WAX ENGRAVING 
eo & LEATHER GRAINING 
ATES ANPROILS B 

















MANN’S LETTER-HEADS} 


PRINTED FROM STEEL 


Lend Dignity and Refinement to [a 
Letter, which should be characteristic of § 
your Bank or Trust mpany. : oe 
rocess will . the recipient of yours § 
etter in a pleasing frame of mind @ Fe 
accept the message which you are tryten i 
to convey to him. 4 


Write for Samples 


WILLIAM MANN COMPANY} 
Printing-From-Steel 4 3 
Engraving Die-Stamping § 
PHILADELPHIA—NEW YORK 4 








NATIONAL WOODWO 


MACHINE CO. 
DOVER, N. H. 
Manufacturers o! and 
Dealers in Woodwork- 
ing Machinery of 
Every Description 


Write us fully regarding your moots) 











THE DRAPER-MAYNARD CO. | 


SPORTING GOODS | 
Plymouth, N. H., 














PLANT BROS. & CO. 
MANCHESTER, N. H. 
Manufacturers of: 
WOMEN’S GOODYEAR WELT 
and FLEXIBLE McKAY 
BOOTS and LOW-CUTS 




















PAGE BELTING COMPANY 


Makers of 
LEATHER BELTING 


Concord, N. H. 

















SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 











ACCURACY GUARANTEER | 


RAPID ADDRESSING MACHINE(® 


BELKNAP SYSTEM ~~ 
32-46 W. 23rd ST. NEW YORK 











